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Business conditions are irregular, despite further 
encouraging expansion in durable goods industries. In 
the field of commodity prices irregularity has become 
pronounced, the most unfavorable aspect of this condi- 
tion being that present price tendencies are quite likely 
to lead to renewed demands for “inflation.” 








HERE was a further 
rise in industrial ac- 
tivity last week. The 
steel industry contin- 
ued to lead the ad- 
vance. The adjusted 
index of steel ingot 
production reached 

DAES 68.0, a new high rec- 
ord for the year, with a further rise 
definitely assured for the current 
week. The adjusted index of elec- 
tric power production rose to 97.6, a 
new high record for the year, which 
is only slightly lower than the 1933 
high record of 98.1. It is now clear 
that the sharp decrease in the elec- 
tric power index in the week ended 
April 7 was largely the result of a 
virtual cessation of coal mining in 
some regions following the expira- 
tion of wage agreements March 31. 
The subsequent recovery in electric 
power output represents a resump- 
tion of mining activity, a continued 
improvement in general industrial 
activity in some sections of the coun- 
try and also other factors of less 
certain significance. 

Those who follow the electric 
power figures in detail have doubt- 
less already observed that the only 
region where the percentage in- 
creases over the corresponding 
weeks of 1933 were definitely great- 
er in the first three weeks of April 
than in March was the Pacific Coast 
area. In that area several impor- 
tant subsidiaries of the Pacific Gas 
and Electric Company offered to sell 
to retail consumers all the electric- 
ity they would take in April and 
May at no advance in total cost over 
their March bills. The result was 














naturally a large increase in power 
production, and the increase was 
large enough definitely to affect the 
total for the entire country; it prob- 
ably amounted to several million 
kilowatt-hours per week. Another 
non-business factor tending to in- 
crease electric power production has 
been the drought of increasing se- 
verity in the area west of the Rocky 
Mountains and a consequent heavy 
demand for electricity for irrigation 
pumping. 

Nevertheless, it is unlikely that 
these non-business factors account 
for all of the last fortnight’s rise in 
the power index. Automobile pro- 
duction has been well-maintained at 
its recent comparatively high level; 
last week’s slight decrease in the ad- 
justed index was the result merely 
of the failure of actual output to 
equal the normal seasonal increase. 
The adjusted index of freight car 
loadings will probably show an in- 
crease for the week ended April 21, 
though the significance of this rise 
is dampened by the fact that at its 
present level the railway freight 
movement is somewhat below the 
average for March. 

The ideal condition would be, of 
course, to have a simultaneous rise 
in all branches of industry. This is 
what happened in March, judging 
from our indices of factory employ- 
ment, which cover a somewhat 
broader sampling of all manufactur- 
ing activity than our production in- 
dices for key industries. In March 
all of the thirteen major groups of 
industries showed increased employ- 
ment, allowing for seasonal fluctua- 
tions, (Continued. on Next Page) 
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and with one or two exceptions this was 
true of the entire first quarter of 1934. 

If a simultaneous rise in activity is 
impossible, the next best condition is a 
rise in the durable goods industries, and 
that is the condition with which we shall 
have to be content, apparently, in the 
next few weeks. Although there has 
occurred a further rise in the production 
of durable goods, notably steel ingots, 
a number of weak spots are now coming 
to light in the demand for non-durable 
goods, notably textiles. This decrease in 
demand has found reflection in a sub- 
stantial decline in cotton prices, and this 
in turn has had an unfavorable reaction 
on the dry goods trade. The New York 
Cotton Exchange Service reports that 
sales of cloth by mills last week were 
believed to have fallen substantially be- 
low production; that unsold stocks of 
goods are increasing at a majority of 
mills as unfilled orders are beginning to 
run out more rapidly; and that, among 
mill men, there is increasing talk of 
organized curtailment. A still more crit- 
ical situation in the silk industry was 
disclosed Wednesday when it was an- 
nounced that the Silk Code Authority 
was about to petition General Johnson 
for permission to shut down the entire 
industry for one week in an effort to 
reduce “the gigantic amount of manu- 
factured silk which is now glutting the 
market.” This disclosure followed a 
drastic reduction in rayon prices. 

The most serious problem confronting 
the country is still, in all probability, the 
currency question. It will remain so 
until the administration or the Congress 
settles all uncertainty by definitely af- 
firming a decision not to countenance 
any further reduction in the gold content 
of the dollar nor to listen to any other 
inflationary proposals such as the re- 
monetization of silver. It is useless to 
assert that the currency question has 
been settled, when there are so many 
indications pointing definitely in the op- 
posite direction. 

That is why this week’s further severe 
declines in wheat and cotton prices co- 
incident with sharp increases in iron and 
steel prices and in certain other non- 
agricultural prices are an unfavorable 
development. If these declines, which, 
incidentally, have already carried wheat 


prices, on a gold basis, down to a new 
low record for the entire depression, 
continue for any length of time, they will 
intensify the insistence of the present 
unholy alliance between the modern Pop- 
ulists of the West and the silver interests 
of the East on silver legislation by the 
present Congress. 

There are several indications that 
there is a real danger that silver legisla- 
tion may be passed in spite of the oppo- 
sition of the White House. The execu- 
tive committee of the Economists’ Na- 
tional Committee on Monetary Policy is 
gravely concerned about the various sil- 
ver measures already introduced and has 
passed a resolution opposing all these 
proposals, “whether they involve the in- 
troduction of bimetallism or symmetal- 
ism, or the purchase of silver for the 
purpose of increasing our silver reserves 
or the circulation of silver or silver cer- 
tificates.” 

A speaker at last Tuesday’s meeting in 
New York of the American Statistical 
Association emphasized his belief that 
we were in a bull market in stocks by 
asserting that if prices declined seriously 
the administration would provide another 
“shot in the arm.” This idea that prices 
will not fall very far before some new 
inflationary device is put into effect by 
the administration is, I believe, quite 
widely prevalent. 

Finally, the possibility of a dangerous 
price inflation has been officially admit- 
ted by the Federal Reserve Board. In 
the April number of its Bulletin the 
board states: 


In view of the large volume of excess 
reserves held by member banks at the 
present time, and the possibility of their 
further ypc through gold imports, 
return of currency from hoarding, and 
issuance of additional bank.notes 4 na- 
tional banks, the Federal Reserve Board 
has given renewed consideration to the 
significance of member bank reserves 
and to the question whether the reserve 
requirements prescribed by existing law 
would be, under all circumstances, best 
adapted to effective credit administra- 
tion in the public interest... * * * It 
would appear on the basis of past experi- 
ence that the existing volume of excess 
reserves is far in excess of probable busi- 
ness needs, and that it is not likely that 
these excess reserves will be entirely 
absorbed by increased requirements aris- 
ing out of a growth of industrial and 
trade activity. There would, therefore, 
still remain a surplus of reserves, and 
the question might arise as to how to 
prevent their use in producing specula- 
tive inflations. 


There can be no assurance of a sus- 
tained recovery, uninterrupted by serious 
reactions in business activity, until this 
uncertainty over the future gold value 
of the dollar is once and for all removed. 

D. W. ELLS worth. 








FINANCIAL MARKETS 


narrow range during the week. 
The general drift of prices, if it can 
be said that there was one, has been 
downward. The market thas been ex- 
tremely irregular, with some groups 
advancing and others declining. The 
most unfavorable features in the gen- 
eral situation are the irregularity that 
has developed in certain types of busi- 
ness and the continued uncertainty of 
investors over the political outlook. 
The week under review began with a 
moderate rise in prices. This continued 
until Saturday morning, when a slow re- 
action developed which continued with 
minor interruptions until late Wednes- 
day afternoon, when a moderate rally 
developed. On Thursday there was a 
further slight decline. Volume of trad- 
ing has been light throughout the week. 
The general averages show a mod- 


Ser prices have fluctuated in a 
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see THE ANNALIST of March 10 
362. 


erate net loss for the week. Individual 
stocks, however, have shown a marked 
diversity of trend. The most pronounced 
declines have been in Chrysler, Penney, 
Corn Products, Pennsylvania, Atchison, 
Allied Chemical, American Sugar Re- 
fining, Standard Oil of California. Even 
here, however, declines have in general 
been limited to 2 or 3 points. A num- 
ber of issues have failed to respond to 
the general market recession and show 
little if any loss compared to a week 
ago. In this category are General 
Motors, American Can, Union Carbide, 
Westinghouse, Woolworth, Montgomery 


Ward, Sears Roebuck, International 
Nickel and the copper and_ rubber 
stocks. A few issues, notably Air Re- 


duction, General Foods, Coca Cola and 
Columbian Carbon have made moderate 
net gains during the week in the face 
of the downward tendency of the gen- 
eral market. 

The chief uncertainties in the outlook 
for the security markets relate, of 
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course, to the political situation. The 
bill for the regulation of the security ex- 
changes, in spite of recent revisions, still 
contains many unfavorable features. 
Security investors are naturally hesitant 
to purchase stocks in the face of the 
danger that really damaging legislation 
of this sort may be enacted by Congress. 
In addition to the fear of this particu- 
lar bill there is the general apprehension 
which has been inspired by the tendency 
of the government to increase rather 
than to diminish its interference with 
business. The proposed tariff legislation, 
for example, which gives to the State the 
power to make arbitrary adjustments in 
tariff rates, would evidently add another 
to the already large list of means by 
which private business may be coerced. 
It was suggested some time ago by 
various political observers that the ad- 
ministration might be expected in the 
future to adopt a more conservative 
course. But continued insistence upon 
the passage of the Stock Exchange Bill 
and other measures of this sort gives no 
support to this theory. The investor 
must perforce continue to proceed on the 
assumption that an attempt is to be 
made to tighten still further the restric- 
tions upon private business initiative. 
In consequence of the fact that politi- 
cal uncertainties are continuing to in- 
crease rather than diminish, and because 
of the effect of this political situation 
upon business, the outlook for stock 
prices is less certainly favorable now 
than it appeared earlier in the year. 
The promising business recovery which 
set in last February was halted by the 
threat of a serious motor strike. Al- 
though some of the disputes in this in- 
dustry have been settled, scattering labor 
disturbances continue to be reported. 
The momentum of the business recovery 
which set in in February has been clear- 
ly diminished by these unfortunate oc- 
currences in the motor industry. No 
doubt, concern over the Stock Exchange 
Bill and other similar pieces of legisla- 
tion has contributed to the general] un- 
settlement which has tended to weaken 


the psychological impetus of the re- 
covery. 
The longer-term outlook for stock 


prices depends clearly upon the outlook 
for the durable and equipment goods in- 
dustries. If these industries do not re- 
cover, a complete general recovery in 
business can hardly be hoped for. At the 
present time recovery in these industries 
is being hampered by the Securities Act 
of 1933, which prevents capital from 
flowing into such channels in the normal 
manner, and by the general political un- 
certainty. Because of this fact the gen- 
eral outlook for security prices must ap- 
parently be considered on a month-to- 
month or at best quarter-to-quai-er 
basis. 

The market is still in the broad trading 
range in which it has been fluctuating 
over the past ten months. When the 
market began to advance last January 
many observers hoped that that upward 
movement constituted the start of the 
general break through the upper edge 
of this broad trading area. These hopes, 
however, were defeated by the labor and 
political difficulties of February and 
March. Another recovery which set in 
around the close of March carried prices 
upward for some distance, but failed to 
bring the averages up to the February 
peak. The question naturally arises 
whether the April rally is the start of 
a general advance which will carry prices 
to new high levels or is merely another 
fluctuation within the trading area. 

A. McB. 
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The Five Laws of Inflation and Their Application 








HEN prices are neither 
stimulated nor r 
stricted by artificial 
means, they disclose 
accurately the supply 
and demand ratios 
existing between all 
commodities and ser- 

> vices and other forms 

of wealth. They are the effect of these 

ratios, not by any stretch of the im- 

agination the cause of them. And, fur- 

thermore, when supply or demand is 
either restricted or stimulated, resulting 
in an artificial—i. e. a false—price, then 

industry attempts to adjust itself to a 

false basis with the result that the whole 

economic system gets out of adjustment 
and, if carried far enough, clogs up and 
stops functioning. 


@ 





What Determines the Value of 
Currencies? 


The reason for public apathy in re- 
gard to inflation is mainly psychological. 
The readjustment to the new basis starts 
so slowly that the man in the street at 
first does not realize he is being harmed. 
For over fifty-five years our currency 
has been exactly as good as gold. This 
has created an inbred belief that an ob- 
long piece of green paper having ten 
dollars printed upon it has an intrinsic 
value of ten dollars. As we readjust to 
the new standard this delusion gradually 
will be dissipated. Consequently we may 
expect to see the adjustment to the 59- 
cent dollar continue slowly for a time 
but gradually to pick up speed as reali- 
zation is impressed upon the general 
public. 

And if an adjustment to a 50-cent 
dollar is required we may expect it 
to be done at a much more rapid rate. 
Owners of paper dollars will then begin 
to perceive that the value of a piece of 
currency is determined not by what is 
printed upon it, but by the amount of 
gold or silver it may be sold or other- 
wise exchanged for. 


Large-Scale Inflation 


That the American people (much to 
their surprise) are being subjected to 
the most complex and deliberate infla- 
tionary movement ever attempted by any 
nation at any time is now clearly evi- 
dent. Every inflationary device and sub- 
terfuge ever conceived of by man already 
is in effect or is in the process of going 
into effect. It may be said that Charles 
XII of Sweden had a record equal to 
the one now being established in America. 
And it is true he did practice confisca- 
tion by the old inflationary method, us- 
ing every means that had been thought 
of by politicians of his day and time. But 
his advisers were “pikers” compared with 
the group now in the saddle in Wash- 
ington. Not only were his methods of 
inflation co .paratively simple, but the 
amounts involved and the population im- 
poverished thereby were small and in- 
significant compared with those affected 
by the American demonstration now pro- 
ceeding so hilariously. 

It is well to note, as a matter for fu- 
ture comparison, that the “Mad Man of 
the North” inherited a kingdom of 
happy, prosperous people who enjoyed 
the benefits of low taxes, no public debt 
and a sound currency backed by ade- 
quate reserves of bullion. His people en- 
tered upon the inflationary movement 
blithely and and without misgiving. The 
false activity in trade, which inflation 
always originates, engendered a delusion 
of actual benefit and well-being. But 
this joyful period was not of long dura- 


To Present Conditions 


By ALVA LEE 


tion. Having practiced confiscation by 
excessive taxation on the one hand and 
inflation of the currency, coin clipping, 
price fixing, &c., on the other over a pe- 
riod of years, he tossed aside all subter- 
fuge and resorted to outright confisca- 
tion. When his reign ended, his people 
were desperately impoverished, all in- 
dustry .was at a standstill, the nation 
was swamped with debt and without a 
vestige of money or credit. The Swedes 
have not entirely recovered from that 
devastating period to this day. 


The First Law 


There is a delusion abroad in the land 
that inflation is a profound subject and 
that the effects of inflation are at best 
problematical. Complex it may be, at 


be allowed to proceed only to a certain 
definite point. In no nation, in recent 
times, has that belief been more firmly 
held than it is in the United States as 
we enter the second year of the great 
experiment. Yet no argument is put fortt 
urging that the paper doliar be reduced 
from 100 cents to 59 cents that will not 
apply with equal logic when the time 
comes, for a reduction to 46 cents, 20 
cents, a dime or a nickel. On the cov 
trary, when the artificial! 
business, due to depreciating the dollar 
to 59 cents, dies out and seceeded by 
the inevitable aftermath, the s 
further to depreciate the doilar 
more clamorous and also may seem to be 
more compelling. By that time our na- 
tional debt may be se great. our credit 


stimulation to 


Is suc 


argurn 











ment is already out of hand. 








It is as certain as prognostication can be in this uncertain 
world that as soon as prices have in large measure adjusted 
themselves to the present 59-cent dollar it will be devalued to 
50 cents, and that when that shot in the arm has worn off there 
will be a vociferous demand for further depreciation 
or not this movement can be stopped is anybody’s 
is considerable evidence, though not conclusive, that the move- 
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guess. There 
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times, but profound never—unless it 
may be said to be profoundiy simple. 
Whenever inflation is brought forth as 
the miracle to heal all our economic 
woes, its proponents see to it that it is 
dressed in a different guise, or disguise, 
from its last appearance. This may be 
said to be the first law of inflation. 
Were it presented in familiar garb, the 
hoax could not be perpetrated. Conse- 
quently, as an essential first step to com- 
prehending the subject, it is necessary 
thoroughly to grasp the fact that all 
types and conditions of inflation are 
harmful, regardless of the costumes 
worn, that they differ only in the de 
gree of harm they perpetrate but that 
in principle all varieties are the same. 
That the results of inflation are prob- 
lematical is disproved by the fact that 
every inflation of record has responded 
perfectly to the rules governing infla- 
tions. 

That no nation of people ever volun- 
tarily adopts an inflationary policy 
twice in the same generation is the sec- 
ond law. Forced into it they may be by 
a dishonest sovereign, by a disastrous 
war or by the accumulation of too many 
debts, but the second experiment is 

never willingly attempted so long as the 
memory of the last disaster is fresh in 
the mind. 


Fictitious Prosperity 


That an inflation of prices, by any 
means, invariably causes a temporary 
false activity in business and that this 
artificial activity creats a treacherous 
feeling of security in the public at large 
and is held up by inflation enthusiasts 
as proof that inflation is beneficial, may 
be stated as the third law. Such has 
been the situation at the beginning of 
every inflationary movement on record 
and will hold true in all future cases. 
The rule might well be expanded. At 
the beginning of the movement the gen- 
eral public is firmly of the opinion that 
it will be but temporary, or that it will 


so impaired, that no other course seems 
possible. But, except in war, 
even necessity cannot be advanced logi- 
cally as an argument for inflation, be- 
cause it is an expedient which merely 


case of 


postpones, but never does away with, 
the day of reckoning. And the longer 
the day of reckoning is postponed the 
tougher it proves to be when it does 
come. 
The Issue Out in the Open 

Despite the fact that Dr. Wirt, himself 

an inflationist, not only failed to impress 


the American people with the serious- 
ness of his indictment of the brain trust, 
but on the contrary initiated a wave oi 
satire, wit and humor against those en 
deavoring tc point out the pitfalls of the 
devious and divergent paths we are now 
pursuing, nevertheless these dangers are 
very real, and, if not recognized in time, 
will prove to be devastating. Whether 
or not there is an actual conspiracy 
among the brain trusters is immaterial 
What has actually occurred and what in 
all probability will oeeur are the essen 
tial signs. 

From published books and ar 
from speeches broadcast to the nation. it 
would seem that a considerable coterie of 
the brain trusters hopes to bring about 
a radical and permanent social revolu- 
tion. Whether or not they have this in 
mind, it will probably come to pass un- 
less we abruptly change the present 
course. The ultimate may 
not be pure socialism, but the 
remains that since March 4, 1933, we 
have proceeded approximately half way 
to that questionable goal. That this is a 
fact rather than a theory is easily dem- 
onstrated. Any proposal to install a so- 
cialistic government commences by ex- 
acting measures to equalize both 
and income. Confiscation and redistribu- 
tion of wealth, in whole or in part, is the 
essential first step in any 
cialistic government. 

This is what has transpired in our 


ticles, and 


objective 


fact 


grave 


wealth 


theory of so- 


own United States since the present ad 
into pewer: first, the 
idget was balanced, and that achieve- 
was well and widely advertised; then 
an unprecedented deficit was created in a 
one hundred days. This enormous 
debt, so far from proving te be a handi- 
administration, has been a 
advantage. It has served as an ex- 
t which is 
wealth under our system 
income and inheritance 
taxes, and as an excuse for inflation of 
the currency, which also is confiscation. 
Vhen payment is exacted for this colos- 
a ) find ourselves in a 
predicament where Simon pure socialism 


istration came 





cap » the 
dual 
levy exorbitant taxes, 

cation of 


cf graduated 


we may 


appears to be the only expedient left 
With this knowledge in hand it is 
obvious that complacency concerning the 
extent of the inflationary program is 
piace. That the dolla 


entir« ut of 
‘ be valued to some point materially 
} cents is much more probable 
that its fall will be halted at 50 

Unless the voting population 
quickly awakens to the very real menace 
which is threatening, or unless we are 
saved by the Supreme Court, the dolla) 
will quite probably go the way of the 
mark 


s than Bt 
than 


cents. 


Paying the Price 


That inflation of any kind is a monster 
that must be fed from some source, and 
which immediately expires when its food 
(money and credits) is withheld, is the 
fourth law Tariffs and schemes to 
neutralize the evi! effects of tariffs, such 
as the AAA, are fed by the consumer; 
the NRA by industry and the consumer; 


pork-barrel projects such as the PWA 
Federal doles are fed by the tax- 
paye inflation of the currency by the 
printing press money or by re- 
ducing the goid content of the dollar, 
which is nothing more or less than the 
old coin clipping racket, is fed by those 
redit in any manner or form 


anc 


means 


possessing ¢ 


} . hor 
anc DY iabpor 


The fifth law may be stated in this 
manner: The amount of false activity 
in business caused by inflation and the 


size and effectiveness of the subsequent 
are both directly proportional 


to the amount of money and credit which 


depresslo} 


the inflation cests. Consequently, the 
relative harm to be expected from the 
many and various inflationary items of 
the New Deal may be determined by 
comparing their costs. With this under- 
standing, it takes little calculation to 
appreciate that reducing the gold content 
of the dollar to 50 cents will cause more 


harm than all the other items in the en 
tire program put together, because it 


costs more. 


White-Collar Workers Pay Heavily 
The portion of the cost labor must pay 
ation has not been sufficiently 
emphasized. Let us see how it works. 
At the beginning of the readjustment 
period certain prices abruptly shift to 


tor 





he n¢ basis overnight. Moody’s list 
f active commodities has advanced ahout 
67 per cent to date from the 1982 low. 
Others lag in varying degree. Conse- 
juently, as the dollar is depreciated the 


cost of living, in paper dollars, will grad- 
Wages, salaries and fees will 
ly behind this upward move 
ment. Union labor seems now to be in a 
position to secure prompt wage adjust- 
ments hite-collar workers will be 
badly off, while it may take more than a 
decade to secure commensurate increases 


ually rise. 


lag materia 


but w 
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for Federal employes. Generally, those 
dependent upon salaries and fees will 
suffer even more than the wage-earner 
because their remuneration is on a fixed 
basis and less susceptible to change. 
Since March 4, 1933, the partial read- 
justment to the 59-cent dollar has in- 
creased the cost of living approximately 
10 per cent. Consequently, those who 
have not had their wages, salaries or 
fees increased during that period have 
been paying, consciously or unconsciously, 
a stiff rate for the joy of watching two 
little dollars grow where one big dollar 
grew before. 

Bad as that may be. those living on a 
fixed income (for example, interest from 
bonds and mortgages) are placed in a 


situation much more unfortunate. As the 
cost of living rises their income is stead- 
ily reduced more and more, and in their 
case no readjustment takes place. When 
all commodities, property and services 
have doubled in price then the wage- 
earner ceases to be penalized. In contrast, 
those living on fixed incomes will then 
be penalized. The amounts involved in 
this case are staggering—according to 
some estimates well over a hundred bil- 
lion dollars. 


The Beneficiaries 


It goes without saying that did the 
general public realize what a stiff price 
it had to pay for inflation it would be 
bitterly hostile to any suggestion of it. 


That they are not hostile, but on the con- 
trary mildly enthusiastic for it, is due 
mainly to a psychological factor. They 
have been told that inflation would work 
out to the advantage of debtors even if 
to the disadvantage of creditors. And 
the picture has been drawn for them of 
the rich, miserly, hard-hearted banker 
ruthlessly foreclosing the mortgage on 
the poor but virtuous widow-woman’s 
home, a la David Harum. Now, of course, 
all informed thought realizes such a pic- 
ture conveys the opposite of truth. Those 
who will benefit most from inflation will 
be the Federal, State and municipal gov- 
ernments and big corporations with huge 
bond issues and other obligations in the 
hands of the public; owners of factories, 


hotels, apartments and building blocks 
against which there exist large bond 
issues or mortgages. Many thousands of 
widows have placed their entire savings 
in such securities and it is they, probably 
in greater degree than any other class, 
who will have to pay the price for the 
follies of inflation. 

The other two classes who will benefit 
most are: Foreign nations, foreign cor- 
porations, partnerships and individuals 
who owe either the United States or its 
citizens any debt payable in dollars; and, 
it must always be remembered, the great- 
est of all beneficiaries of inflation is the 
professional speculator, who invariably 
is a heavy debtor in a bull market in 
securities and real estate. 


German Recovery Exemplifies Operation of Bold 
Politico-Economic Plans 


This is the fifth of a series of articles 
on the process of recovery in other coun- 
tries. 

EPRESSION clouds 

| D were gathering over 
Germany as early as 

s * 1927, but were then 
obscured by the reflec- 
tions of prosperity in 
other lands and of 

German capital and 

social expenditures, 
largely with borrowed money. Later, the 
Russian Five-Year Plan was to retard 
an inevitable disintegration, for much 
of the machinery required for this vast 
reconstruction program came from Teu- 
tonic sources. But the interests of agri- 
culture, now regarded as of decisive im- 
portance, had been submerged under the 
weight of industrial and social recon- 
struction. German bankers accepted for- 
eign short-term money, freely offered, 
and, following traditional German prac- 
tice, turned a good part of it into in- 
dustrial capital channels, while social 
legislation, begun under the necessity of 
caring for the vast army of unemployed 
war veterans and of warding off the 
threat of Bolshevism, grew apace. The 
important fact to recognize at this stage 
is that the burden imposed upon agri- 
culture was increased four-fold over pre- 
war times by its share of the cost of 
social legislation, a burden, it should be 
noted, upon more than a fifth of the 
population, already so seriously weak- 
ened by the strain of war as to cause 
the following statement from Dr. C. von 
Dietze of the University of Jena:* 

During the war, there was a shortage 
of hands and draught-horses. Soon the 
blockade caused also a shortage of feed- 
ing-stuffs; the numbers of livestock were 
reduced by one-third and even more, the 
quality of animals went down, the land 
could not get sufficient manures, nitro- 
gen was needed ar | for the army, 
and a‘! lines of agricultural production 
were decreased enormously. Even in 
1924 the quantities of many crops sold 
by farmers, as well as milk and hogs, 
were one-third less than in 1913. * * * 
At the same time the inflation had de- 
prived our farmers of an important por- 
tion of their property. All government 
loans, bank credits, and so forth, were 
practically abolished. High taxes were 
raised, no matter whether the farmer had 

ined or lost, exceeding the pre-war 
fevel by some 400 per cent. 


The Situation in 1928 and 1929 

The difficulties of agriculture were in- 
tensified in 1928 and 1929 by competi- 
tion from overseas grain-growing coun- 
tries coincident with an abnormal ex- 
pansion of their wheat acreage and of 
a per capita decline in one of Germany’s 
domestic-produced staple foods, rye, as 
well as by a huge domestic grain surplus, 
farm prices continuing a steep decline 





*Proceedi of the Second International 
Conference “of Agricultural Economists, 


pages 53-4. 


By C. M. 


initiated in 1926, and those for manu- 
factured articles advancing considerably. 
As a net result, the level of farm prices 
was only one-third above that of 1913, 
while farm costs were nearly double. 
The industrial situation seemed, on the 


SHORT 


the index of producers’ goods in 1929 was 
104 per cent of 1928, but that of consum- 
ers’ was only 95 per cent. Further, capi- 
tal issues were on a descending scale in 
1928, earlier than in other major coun- 
tries, as also were market values of in- 
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surface, quite favorable, for while pro- 
duction as a whole in 1928 was slightly 
less than in the preceding year, there 
was a modest gain in 1929. When, how- 
ever, the industrial production index is 
taken apart and the outputs of pro- 
ducers’ and consumers’ goods are shown 


dustrial shares, which were rising else- 
where. Unemploynient was again becom- 
ing a problem, increasing in the field 
of registration by over 40 per cent in 
1929. Fortunately, export trade was in a 
flourishing condition, and wholesale 
prices changed but little. 








50, 


a 
J 


wv 
= 


MILLIONS OF MARKS 


1 O}— 





} o'—_ = 4 4 —— 
(92a 19251926 1927 


| iimome GERMAN FOREIGN TRADE 


| AVERAGE ORILY DATA--ADJUSTED FOR SEASONAL VARIATION 50 
7 - — aes eee: se | . 7 






1929 _ 








—{40 
w 
=x 
«| 
—30 $| 
5| 
a! 
z) 
°} 
205 
| 3 
| 
| 
re 
! 
| | 
| | 
ms *) 8 
| | . | 
| 
. — oo 4 * Jo | 
1930 193) 1932 = 1933 1934 \ 





separately, divergencies come into view 
which make plain the fact that it re- 
quired the temporary stimulus of con- 
tinued social expenditures and of Rus- 
sian orders, both falling into the capital 
goods class, to offset a decline in the do- 
mestic demand for every-day essentials; 


By 1930 the entire German economic 
organization was in full retreat before 
the forces of depression of national, as 
well as of international, character. It 
was then—not three years later as seems 
to be the popular thought—that German 
democracy capitulated, for Chancellor 


Bruening prorogued the Reichstag and, 
aided by the President, governed by de- 
cree. The accompanying chart depicts 
the record of industry, the sorriest of all 
but one of the world’s major industrial 
units until the Summer of 1932, when 
production fell to about 58 per cent of 
the 1928 average. Early in 1933 the 
number of unemployed reached the ap- 
palling figure of 6,000,000. Interspersed 
through this period of retrogression were 
such further depressing influences as the 
withdrawal of capital, with the resultant 
banking crash, political unsettlement and 
the drain upon falling export trade re- 
turns in the form of a heavy external 
debt service. There were few, if any, 
observers who could see hope for this 
distressed country. 


The Turn for the Better 


But the economic scene changed for 
the better in September, 1932. Since 
then industrial production has risen al- 
most uninterruptedly, until today it is 
about 80 per cent of the 1928 average. 
Registered unemployment has been re- 
duced by about 50 per cent from the 
1933 peak, although official reports on 
this situation have to be accepted with 
the reservation that the registration 
lists are no longer open to, or availed 
of, by many of those who, because of 
racial origin or political views opposite 
to the present government, are not eligi- 
ble for State relief. While the capital 
market is inert, bank credit has become 
slightly more fluid and private enter- 
prise has recently shown a little more 
courage by expanding some of its facili- 
ties from its own capital resources. Self- 
sufficiency in foodstuffsi has proceeded 
to the point where, under the aegis of 
successive governments and a generous 
nature, Germany has, for the time being, 
become a net exporter of grains, thereby 
completely reversing her former. posi- 
tion, and is well on the way toward meet- 
ing her own requirements of animal fats 
and oils. 

The foreign debt has been reduced by 
over 40 per cent in the past three and 
a half years (partly by foreign currency 
depreciation and by drawing upon the 
Reichsbank’s reserves), although a par- 
tial moratorium is in effect and the posi- 
tion of foreign creditors is in dispute. 
Only in respect of foreign trade and debt- 
paying power has Germany’s position 
worsened. Her exports have declined 
in the past twelve months (while world 
export trade has mounted) at a greater 
rate than her imports, a disquieting de- 
velopment for the third largest trading 
nation and, incidentally,.one poor in nat- 
ural resources. But this factor does not 
detract from the obverse side of the 
medal, which has a comparatively bright 
appearance. 

To what should we attribute this new 
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bloom in a country which was regarded 
as an economic wilderness only a year or 
so ago? First to be taken into account 
is the fact that German industrial tech- 
nique was greatly improved during the 
post-war period, to the advantage of an 
already highly efficient national machine. 
Next in order is the program to rescue 
agriculture from the sad plight described 
in some foregoing paragraphs, one of 
such serious consequences, it may be 
emphasized, as to have originated shortly 
after the expiry in 1925 of a prohibition 
in the Treaty of Versailles against Ger- 
man import duties on raw materials, and 
‘to have survived every change of govern- 
ment—indeed, it has been enlarged from 
time to time. The most important altera- 
tions have been those made by the pres- 
ent administration which, giving more 
attention to the peasant than its prede- 
cessors and ousting its first Minister of 
Agriculture on the grounds that he repre- 
sented merely the interests of large land 
owners, determined to maintain the tra- 
ditional life of the countryside by protec- 
tion against debt execution, by prevent- 
ing the sale of land without consent of 
the authorities and its division upon the 
death of the owner; by seeking to en- 


Europe 


HE following are the 
outstanding news- 
items of the past 
fortnight: The British 
Board of Trade’s re- 
port of British for- 
eign trade in March, 
showing some, but not 
a great deal, day-to- 

day decline in export compared with 

February, and substantial day-to-day 

decline in import compared with Febru- 

ary; the presentation, on April 17, 

of the new British budget to the House 

of Commons; the completion of enact- 
ment by decree by the French Govern- 
ment of its emergency retrenchment 
program; the official report of German 
foreign trade in March, showing a tiny 
favorable balance as against the unfa- 
vorable balances of January and Feb- 
ruary, the interesting business being 
analyzed below; and the issuing of cer- 
tain decrees by the Fascist Government, 
providing for important reductions of 

the salaries of State employes, for a 

quite frightful increase of the tax on 

bachelors, and for measures aimed at 
decreasing the cost of living. 


GREAT BRITAIN 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in March are re- 
corded in Tables I and II below. Ex- 
ports of British products in March to- 
taled greater than those of February by 
£3,000,000; re-exports were greater by 
£430,000; imports were greater by 
44,610,000; the excess of imports was 
greater by £1,180,000. 

Exports of British products in March 
were valued at £33,060,000; in February 
at £30,060,000; in January at £31,600,- 
000; in December, 1933, at £30,430,000; 
fin November at £34,430,000; in October 
at £34,101,000. 

Imports in March were valued at 
£61,960,000; in February at £57,350,000; 
in January at £64,670,000; in December, 
1933, at £63,160,000; in November at 
£63,730,000; in October at £61,345,000. 

Exports of British products in March, 
1934, totaled greater than those of 
March, 1933, by £509,000; re-exports 
were greater by £1,647,000; imports were 
greater by £5,614,000; the excess of im- 
ports was greater by £3,458,000. 














large the agricultural structure by creat- 
ing thousands of small new farms and 
by preserving the domestic market for 
home producers as far as possible through 
price fixing and by organizing distribu- 
tion and regulating cultivation. Such 
progress has been made in this recon- 
struction plan that there is no free mar- 
ket left for any important foodstuff and 
the task of making Germany independent 
of foreign sources is all but complete. 
Whereas the sales value of German 
products declined from 10,000,000,000 
marks in the 1928-29 agricultural year 
to 6,500,000,000 in the 1932-33 period, it 
rose to over 7,000,000,000 in the next 
twelve months. 

There is also to be taken into consid- 
eration the satisfactory functioning of 
the banking system owing, of course, to 
its swift organization under the auspices 
and with the financial aid of the govern- 
ment following the financial crisis of 
July, 1931. Strict control has been exer- 
cised over foreign exchange and, in addi- 
tion, an ingenious scheme of subsidizing 
exports has been put into effect where- 
by the exchange profit on scrip marks, 
used in the first instance as part pay- 
ment of foreign debts and purchased 








abroad at a discount, is utilized, through 
the Reichsbank, by exporters. 


Political Unification Beneficial 


Whether we agree or disagree with the 
methods of Herr Hitler’s Third Reich, it 
must be admitted that the hazard of po- 
litical disturbance to business has been 
removed. Business could not thrive in 
such an uncertain political atmosphere 
as formerly prevailed, and now, for the 
first time since the war, Germany has 
the benefit of unity under a single ruler 
unfettered by the former pluralist sys- 
tem, under which she seemed unable to 
find a common purpose. 

Last, but by no means least, in this 
list of economic restoratives is the pro- 
gram for the transformation of German 
industry to harmonize its activities with 
those of the State and the general pub- 
lic. While it is asserted that the design 
of this movement is one of “controlled 
freedom,” it involves vast structural 
changes in the country’s industrial life 
in the interest of that national solidarity 
which is the underlying principle of 
Herr Hitler’s economic policy, but it con- 
cerns our present discussion only as to 
how far the government’s efforts of the 
past year in relieving unemployment 


From an American Point 


By HENRY W. BUNN 


Number of working days in March, 
twenty-seven, as against twenty-four in 
February, whence it is seen that the 
February export showing was apprecia- 
bly the better of the two (with twenty- 
seven working days February export 
should have totaled about £33,800,000). 








TABLE I. BRITISH FOREIGN TRADE 
IN MARCH 
nea 
1933. 1932. 
Exp., British goods. . £33,060 £32,551 £31,196 
Re-exp., for. goods.. 5,630 3,983 5,424 
tJ oats are £38,690 £36,534 £36,620 
DPR Maas eileen 61,960 56,346 61,119 
Excess of imports.. £23,270 £19,812 £24,499 


TABLE Il. BRITISH FOREIGN TRADE 
H 


JANUARY-MARC 
ee 


1933. 1932. 
Exp., British goods. £0473 730 £89,706 £92,331 
Re-exp., for. goods. . 14,912 12,621 16,115 


Total exports...... £109,642 £102,327 £108,446 
Imports 


Excess of imports.. £74,278 £56,914 £84,970 


Cotton and coal showed serious export 
decrease in March, but iron, steel, chemi- 
cals, automobiles, non-ferrous metals, 
and, above all, woolen manufactures, did 
well. The import increase was in respect 
mostly of raw materials, especially cot- 
ton, wool, timber, oil, seeds and hides. 

On April 17 Neville Chamberlain, 
Chancellor of the Exchequer, submitted 
to Parliament his third budget. 

Provision is made for token payments 
only (as in the previous budget year) on 
the war-debt owing the United States. 

The estimated total of receipts for the 
fiscal year to end March 31, 1935, is 
£706,520,000; of expenditures, £705,724,- 
000; estimated surplus, therefore, £796,- 
000. The actual receipts of the late fis- 
cal year totaled £724,567,000; expendi- 
tures, £693,419,000. 

The income tax rate is reduced from 
5s. to 4s. 6d. (10 per cent). Observe 
that the new rate does not take effect 
until Jan. 1 next, whereas restoration of 
pay and unemployment cuts becomes ef- 
fective July 1.- 

Unemployment insurance benefits are 
restored in full to the old level, while 
the cuts in pay of public employes 
(teachers, policemen, soldiers, sailors, 
&c.), made in 1931, are restored to the 
extent of 50 per cent. The road tax on 
automobile owners is reduced from 20s. 
for each unit of horsepower to 15s. No 








183,920 159,241 193,416, 


change is made in the income tax exemp- 
tions for married men, nor is the level 
at which income taxes begin raised. 
Note that on the basis of the old 
taxation and by adhering to the economy 
program instituted in 1931, the Chan- 
cellor might have counted on a surplus 
for the new fiscal year of £29,100,000. 
After adjournment Mr. Chamberlain 
broadcast some interesting remarks. 
“The improvement in the condition of 
the country,” said he, “is due almost en- 


tirely to expansion of the home market. 


On the other hand, our export trade, al- 
though better than it was, is still far 
behind the figure it reached only a few 
years ago; but not because we are being 
beaten out of the field by our com- 
petitors, for, on the contrary, we have 
now regained our place as the first ex- 
porting country. The cause is the dis- 
astrous shrinking of international trade.” 
He pointed out how the real surplus of 
the late fiscal year was about £39,000,- 
000, whereas the nominal surplus was 
only £31,148,000. 

Observe that the moderate expansion 
of business in March was practically 
confined to the domestic sphere. 

The unemployment total is the lowest 
since 1930. 


GERMANY 


O doubt even to their own surprise, 
the Germans achieved a favorable 
balance of foreign trade in March. 

The merest trifle, to be sure, but still 
favorable. Exports totaled in value 
401,100,000 marks, 17 per cent above 
the February total. Imports totaled in 
value 397,700,000 marks, above the Feb- 












have 
from 


actually aided industry. Apart 
proceeding to eliminate women 
from the labor market by encouraging 
them to marry, shortening working 
hours, remitting taxes in return for cap- 
ital investment and the purchase of new 
motor cars, the government has en- 
larged a public works and repair pro- 
gram formulated in the Spring of 1932 
requiring an expenditure in all of about 
4,000,000,000 marks, financed by short- 
term bills which are intended to be 
amortized within five years. It is esti- 
mated that about half of this amount 
has been spent, with a consequent de- 
mand for all kinds of industrial goods. 

If Germany has not surrendered to 
the doctrine of autarchy, at least she has 
taken her fate in her own hands, and 
calling forth extraordinary energies 
from a people always noted for discipline 
and efficiency, has applied refined po- 
litico-economic measures to combat a 
crisis which perhaps could not be left for 
solution to international collaboration 
and cyclical economic change. Whether 
the betterment in German business and 
in the welfare of the population is a 
durable improvement can only be de- 
cided in the light of future events. 


of View 


ruary figure by 20,000,000; favorable 
surplus, therefore, of 3,400,000. 

In value March exports were 6 per 
cent below those of March, 1932, but in 
quantity they were 4 per cent higher. 

As there were only twenty-four work- 
ing days in February, as against twenty- 
seven for March, it is seen that the day- 
by-day export showing of February was 
almost precisely the same as that of 
March, while, had there been twenty- 
seven working days in February, the 
February import should have totaled in 
value about 424,900,000 marks. 

The most remarkable feature, then, of 
the March showing was the decline of 
import, mostly, if not entirely, attributa- 
ble, one must presume, to the new em- 
bargoes. 

Substantial further decline of export 
to Russia was seen in March. One hears 
that the value of German import from 
Russia in March exceeded by three times 
that of German export to Russia, so 
reversing the situation of a_ twelve- 
month back. 

Export of machinery in February 
amounted to 21,200 tons, same as in 
January. 

The demand for steel for building pur- 
poses increases. 

Pig iron output in March was 650,390 
tons, as against 426,170 for March, 1933. 

Hamburg shipping in March showed 
further recovery. 

Bankruptcies in March numbered 267, 
as against 221 in February. 

Winter crop reports are unsatisfac- 
tory, especially as to wheat and rye, due 
to lack of moisture and to field pests. 

Thanks largely to clever exploitation 


C ontinued on Page 676 
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Outstanding Features in the Commodities 


OTWITHSTANDING 
the further de« 
wheat and cotton, The 
Annalist Weekly In 
dex of Wholesa 
Commodity Prices ad 
vanced 0.6 point dur- 

week, to 108.9 


tine it 


ing the 
on April 24 from 108.5 
The advance 
rise in 





the previous. 


due 


Tuesday 


on 
almost entirely to the 
steel originally 
nounced at the beginning of the month 
following the 10 per cent wage advance 
in the stee! industry Other advances 
were made by refinery gasoline (reflect- 
ing the decreasing “hot” oil production 
in Texas), pig iron, tin, rubber, corn, 
oats, steers and most of the meats, but- 
ter, apples and lemons. In addition to 
the losses reported for cotton and wheat 
(the further disappointment 
ove flour 
Followed wheat downward, cotton goods 
trailed cotton, eggs were while 
refinery sugar was reduced 20 points to 
4.30 cents as a of intensive com- 
petition among domestic refiners. 

The monthly average for April rose 
0.5 point to 108.7 from 108.2 in March, 
the advances in bituminous 
coal and steel; the farm, food and textile 
products groups were all lower. 

Cash farm in March is 
mated at 417 millions of dollars by the 
Bureau of Economics, 
against 413 ir 


Was 


prices for products, an 


result of 


silver inflation prospects), 
lower, 


result 


reflecting 


income esti- 


Agricultural 
February, 484 in January, 


and 275 in March, 1933, the increase 
over a year ago amounting to 51.6 per 
cent. Of the March income, 9 millions 
are accounted for by AAA payments, 
against 28 in February and 60 in Janu- 
ary. The seasonally adjusted index 
(1924-29—100.0) rose to 58.1 (including 


AAA payments) in March, from 57.8 in 
February, and 37.5 a year ago. April in- 
is expected to be from 375 to 425 
not including AAA payments, 
which would leave the adjusted index at 


come 


millions, 






















near its March level. 
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CASH FARM INCOME 
\s estimated by the Bureau of Agricul- 
tural Economics) 


Year's 
Mar . Feb.. Jan.. Mar., Ch'ge 
1934. 1934. 1934. 1933. P.C 
Millions of Dollars: 
Grains 42 45 42 14. +200.0 
Cotton,cot'seed 36 42 47 19 + 89.5 
Fruits, veg’bles 78 56 67 53 + 47.2 
Meat anima!s 84 s4 94 70 + 2.0 
Dairy products 89 75 79 70 + 27.1 
Poultry, eggs 2 32 30 29 + 44.8 
Total 408 385 424 275 48.4 
AAA payments 9 28 60 0 
Total 417 413 484 275 + 51.6 
Indices (1924-29=100.0)*: 
All crops 605 56.0 3.0 33.5 80.6 
All livestock. 53.5 525 50.5 42.0 + 27.4 
Total 57.0 54.5 52.0 37.5 + 52.0 
Total, with 
AAA paym’ts.58.1 57.8 59.1 37.5 + 54.9 


*Adjusted for seasonal variation 


The foregoing data are from the new 
series of the Bureau of Agricultural Eco- 
nomics, based on the marketings of 37 
commodities, accounting in most years 
for about 90 per cent of all cash income 


received by farmers. They will be pub- 


ished in these columns each month as 
The close correlation between 
farmers’ income and that of industrial 
workers is shown on the chart, the fac- 
tory index heing that of the 
Federal Reserve Bank, adjusted for sea- 
sonal variation by The Annalist and con- 


avaliable 


payrolls 


verted to a 1924-29 base. If cash income 
from live stock and live-stock products 
only were shown instead of from all farm 
products there would be an even closer 
correlation, since most such products are 
perishable and, unlike crops, must there- 
fore be marketed at once at whatever 
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Holland and Belgium. Back figures: For 
see THE ANNALIST publisned on the Friday 


(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.) 
Corn, No. 2 yellow (bu. Ms inh diana 
CE, SO te EE COs oon 6n 0 cecdncgntaness 
Rye, No. 2 Western domestic, c. i. f. (bu.) 
SNE, SURREY GOULD. oc cccceccvceeses 


Cattle, choice heavy steers, Chicago (100 1 1b.) 
Hogs, day’s average, Chicago (100 Ib.) 
Cotton, middling upland (Ib.) 
Wool, fine staple territory (Ib.).. 
Wool, Ohio delaines, scoured ti. ) 
Beef, choice Western Greased steers, 700 Ibs. 
and up (100 Ib.) Re 
Hams, picnic (Ib.) . 
Pork, mess (100 Ib.)..... 
Pork, bellies (ib.).. 
Sugar, refined (lb.). 
Coffee, Santos No. 4 (ib.) 
Coffee, Rio No. 7 (lb.) 
Flour, fancy Minneapoiis patent (bbl.). 
Lard, prime Western (100 Ib.) 
Cottonseed oil, bleachable (100 Ib.). 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36-inch, S6x60,, 4.00 
unbranded double cuts (yd. Dakedadene ence 


‘iid 


Worsted yarn. Bradford, 2-40s, 
weaving 60s (Ib 
Silk, 78% Leriplane, japan, 
near-by delivery (1 
Rayon, 150 denier, Ist quality err 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
Re GUE BONNE. oc ccincecdcesesescseces 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centres(gal. 3 
Petroleum, crude, at well, Oii, Paint and 
Drug Reporter avge. for 10 fields (bbl1.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Ircn Age composite (100 *) ). 
Popees er, tee elivered Conn. (Ib.) 

Sf 9 ees erry rere 
Tin, Straits ‘(b.).. 
Zinc, East St. Louis (ib.). 
Lumber, Architectural 

composite (1, ie 
Brick, Architectural Record monthly com- 


Record monthiy 


PEP GREEN 60 ccegecadsanghecescongarcees 
Structural steel. Architectural Record 
monthly composite (100 Ib.).............. 
Cement, Architectural Record monthly 


composite (bbl.) 
Leather, Union (lb x 
Hides, heavy native steers, Chseage (lb.). 
paper. newsroll contract (to 
nace er, wrapping, No. 1 Kraft ‘ab. Deceseadtees 

ber, standard thick latex (Ib.)....... 
*Monthly prices as of April 15, 1934; M 
tPrices for previous Friday. 
nominal. *+Approximately corresponding q 





inuUSs DoLLaRs - 

T TSF =100 tas T 7 os Whine as 

90 

- 60 

60} | 60 

7 7 Son 0 PORSTT OT SW SO Pea TAS OM OT PUA DD ARS OW OD Pua avy owe ’ ‘ so 

929 930 i931 i932 i933 * "36 
In Terms of Current U. S. Dollars --- -—--— All 

1 2. 3. 4. 5. 6. 7. 8 All Comm. 
Farm Food Textite Building Chem- Miscel- Com- fin Old 
1934 Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar. 
Apr. 24 89.6 106.7 *117.0 161.4 112.3 113.9 100.2 88.6 = 9 64.1 
Apr. 17 790.5 106.5 117.8 +160.4 105.7 113.8 100.2 88.4 108.3 64.3 
Apr. 10 92.3 106.1 118.8 7161.0 105.6 113.8 100.2 88.0 108.9 64.7 
Apr. 3 92.2 105.8 119.3 +160.4 105.0 113.8 100.2 87.3 7108.6 64.6 
Apr. 25,'33 71.5 93.4 73.0 102.0 94.8 106.6 95.0 68.4 86.3 77.2 
Ape 1934 91.1 106.3 118.2 160.8 107.2 113.8 100.2 88.1 108.7 64.5 
Mar 107.1 +121.0 154.5 104.9 113.8 100.1 87.6 108.2 64.5 
Feb 91.8 106.6 122.4 155.5 104.9 113.5 99.5 87.0 108.1 65.4 
Jan., 1934. 38.0 102.5 119.8 155.6 105.2 112.2 99.0 85.6 105.2 66.1 
Dec . 1933. 54.2 100.4 117.6 157.0 105.4 111.9 98.5 84.5 103.3 65.8 
Apr. 68.1 89.9 68.8 102.0 93.4 106.6 95.0 68.0 83.8 80.8 
*Preliminary. +Revised. Based on exchange quotations for France, Switzerland, 


SPOT PRICES OF IMPORTANT COMMODITIES 


§Choice Western. {Includes processing tax. 











revious monthly averages of weekly figures 
ollowing !ast Tuesday of each month 


Except as Noted) 


Apr. 24, 1934. Apr. 17, 1934. Apr. 25, 1933 
$0.93% $0 96% sh.91% 
605, 58 ig 
383i 36% 334@.34%4 
“68tZ 6714 62 
65% ‘64%, 56% 
7.88 7.75 6.00 
78 3.81 3.96 
1135 1180 0760 
85% 1s, 45, 
864% 871 495, 
12.50-13.00 11.50—12.50 9.50-10.50 
08% 0814 0544 
’ 20.25 17:75 
“121 i2% 0s 
0430 0450 0450 
11y, 11% 09-.09% 
‘10% 104 ‘08 
**7_45-7.50 **7_40-7.60 6.15-6.85 
4.55-4.65 $4.55-4.65 5.80-5.90 
915.10 bid 995.25 bid 4.40 
1.06% 1.06% 03% 
1.08 1.08-.08%% 04-.04% 
31% 3214 16% 
1.57% 1.57% 87% 
1.35-1.40 1.34-1.39 1.51-1.56 
65 65 50 
6.25 6.25 7.25 
2.00 2.00 +#1.20-1.30 
3.85 3.85 1.75 
048%, 046% 032815 
1.197 1.197 5 
7. 6.90 14.01 
2. Bhs 2.028 1.867 ey 
1 My .06%-.064 
‘04 0425 0350-0362, 
55 5535 303 
0440 0440 0370-.0375 
*16.48 *16.50 *15.50 
*12.37 *12.37 *11.69 
*1.65 *1.60 
2.30 *2.26 *2.05 
31 31 ‘24 
Stl 11 07% 
‘00 40.00 00 
04% 04% 04% 
14% ‘14g 04% 
arch 15, 1934, and April 15, 1933. tRevised. 


**Bulk price 
uotation. 





WApril contracts 





Sel —— endl mm 
¥ iday, Are : 934 
prices the consuming public can pay at 
the time. Improvement in the income 


from this group is therefore immediately 


dependent on improvement in general 
consumer purchasing power. Improve- 
ment in cash farm income as a whole 
is equally dependent, but the relationship 
is somewhat iess immediate and the 
oscillations greater 
DAILY SPOT PRICES 

Moody's 

Index 
I — Old 

Cotton. Whea Hogs $ $ 
Apr. 17 11.80 96% 8 3.81 133.9 79.5 
Apr. 18. 11.80 .96%4 8% 3.86 134.1 79.7 
Apr. 19. 11.75 .93 58% 3.86 133.1 78.8 
Apr. 20 11.80 93 59%, 3.86 133.7 78.7 
Apr 21 11.75 .98)% .61 134.4 78.9 
Apr. 23. 11.65 .94% .60% 3.78 133.8 78.8 
Apr. 24 11.35 .935% .60% 3.78 132.9 78.4 
Cotton — Middling ipland New York 
Wheat—No. 2 red, new i. f domestic 
New York. Corn—No. 2 yellow, New York 


Hogs—Day’s ne ge Chicago. Moody’s in 
dex—Daily index of fifteen staple commodi- 
ties, Dec. 31, 1931 100; March 1, 1933 
THE GRAINS 
URTHER weakness carried wheat 
prices several cents lower during 
the week ended Tuesday, the May 
contract closing at 75% in Chicago, 
against 78% a week earlier. Afte 


steadying somewhat last week Wednes- 
day, the market dropped again Thursday 
on Secretary Wallace’s statement that 
“the real cause of the break [on Monday 
of last week] is that we have in prospect 
a Winter wheat crop 140 million bushels 
in excess of last and 


year sooner or 


later it was inevitable that Chicago and 
Liverpool wheat prices would work 
closer together.” This coming directly 
after the administration’s stand against 
inflationary silver legislation, appeared 
to indicate that the “working together” 
would be done by Chicago rather than 
Liverpool. Even after the break Chicago 


prices were 11-12 cents United States 
above Liverpool, w exports are 
commercially possible only at a level of 
as much below Liverpool. Short cover 
ing and the usua! reaction from a sharp 
decline brought a rally Friday and Satur- 
day, but those gains were largely lost 
on Monday and Tuesday under pressure 


of May liquidation, as ver prospects 


became even less en aging 
Bullish weather reports were largely 
ignored, while world port prospects 


stat- 
560 millions for 


continued discouragir Broomhall 


ing that if the quota oi 


the current crop year was to be realized, 
world exports must average 12.5 weekly 
instead of the 9.4 average for the four 
weeks ended April 14, an unlikely in 
crease. Trading volume was very heavy 


during the falling pr totaling 198,- 


374,000 for the week ended Friday, 
against 65,699,000 the week before, and 
405,706,000 a year ago, when prices were 
already rocketing before the falling 
dollar. The decline has cleared out the 
weaker holdings, the open interest in 
wheat futures alone falling to only 103 
million bushels on Monday, from 113 a 


week before. 

Severe dust 
much of the Spring wheat territory, 
conditions in that 
steadily deteriorating, 


storms are reported over 
and 
appear to be 


revion 


with heavy defici- 


ency in both surface and subsoil mois- 
ture. While parts of the Ohio Valley and 
the trans-Mississippi States received 


generally in- 
relief is 


showers, the rainfall was 
significant so far as 
concerned. 

Corn failed to share in the 
wheat last week Thursday, 
tary Wallace’s f course did 
not apply to it, and for the week showed 
net gains in reaction from the previous 
week’s losses, with May 44% 
Tuesday, against 42% a before 


genuine 


decline of 
since Secre- 


statement < 


closing at 


week 


Friday, April 27, 1934 
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Marketings were light and remaining 
stocks small. (Chicago futures trading 
volume amounted to 69,925,000 bushels 
for the week ended April 20, against 30,- 
404,000 the week previous, and 73,340,- 
000 a year ago. 
MOVEMENT OF UNITED STATES 
WHEAT 


Cente: rts as reported by the 
— rtment of Commerce, visible lf 
plies as ee 2 A by =e Chicago Boa: 


ex 


+ i Ended Saturday—, 
Ags .21, Apr.14, Apr. oy 
1934. 1933. 





934. 
Wheat exports (bus.). 452 
Since July 1......... 16,938 ... 20,673 
Flour exports (bbls.)* 56 +57 59 
Since July 1*....... 3,132 nie 3,457 
Total 4 Ee 715 12,129 281 
Since July 1t....... 31,658 .-. 986,921 
Visible _gupply at w’k- 
Fh eee 86,604 87,690 125,544 


*Including flour milled in bond from 
Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

— k Ended Friday— 
oo 13, Ans 6, aoe 14, 
1933. 


—_, P ne from U. 
eT eae 2,226 1,969 2,135 
Exports a season}. .112,765 --» 168,383 


Elevator stocks and 
afloat at week-end? .220,823 §222,766 224,362 


~~ also exports into U. S. for 

S. consumption. tSince July 28, 1933, and 
San 29, 1932. © es stocks at U. S. 
ports. 'sRevised 

The July 1 surplus for export or carry- 
over in the four chief exporting coun- 
tries will be 100,000,000 bushels below 
last year, according to the Bureau of 
Agricultural Economics. April 1 sur- 
pluses are placed at 721,000,000, or 133,- 
000,000 below last year, but it is expected 
that weekly shipments will average about 
2,000,000 less in April-June than last 
year, thus reducing the difference be- 
tween 1934 and 1933 by some 25,000,000 
to 30,000,000. 


COTTON 


URTHER losses in cotton culmi- 
in nated. in a drop of 20-31 points 

Tuesday, as prices broke under 
liquidation in sympathy with weakness 
in silver and other markets, and in an- 
ticipation of notice day Wednesday. The 
May contract closed at 11.16-11.17 Tues- 
day, against 11.62-11.63 a week ago, the 
net loss of 47 points being considerably 
greater than for the more distant con- 
tracts. The high spot basis had served 
to hold the near month to a difference 
recently of only some 38 points below the 
March (1935) option, but the present 
slow textile demand and quiet spot mar- 
kets have caused the trade to fear lest 
merchants might be prepared to give up 
actual cotten on May contracts. Hence 
the hurry Tuesday to get out of May 
in order not to have to take delivery, 
and hence the decline of May relative 
to the rest until yesterday it was 63 
points below March. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday—. Yr's 
i 19, Apr.12, Apr.20, y 4 
P. 


1934. 1933. 

Movement Into Sight: 

During week ..... 145 102 152 — 4.6 

Since Aug. 1...... 10,965 ... 11,767 — 6.8 
Deliveries During Week: 

To domestic mills. 115 95 137 —16.1 

To foreign mills... 132 173 156 —15.4 

To all mills....... 247 «268 «= 293 —15.7 
Deliveries Since Aug. 1: 

To domestic mills. 4,372 ... 4,135 + 5.7 

To foreign mills.. 6,247 ... 5,928 + 5.4 

To all mills....... 10,619 ; 10,063 + 5.5 
Exports: 

During week ..... 82 38 §=69104 —21.2 

Since Aug. 1...... 6,283 6,358 — 1.2 
World vests Supply My eae 

World total ...... 6,899 7 8,508 —18.9 

Week's — > —102 —166 —141 os 

w & B. Gee «ce 4,540 4,502 5,964 —24.1 
Certificated Stocks: 

Thursday ......... 249 «494420 —40.9 


Spot sales continued light in practi- 
cally all Southern markets, as was to 
be expected in view of the falling prices, 
while exports in the fortnight ended 
April 19 totaled only 121,000 bales, 


against 182,000 a year ago, 243,000 in 
1932 and 152,000 in 1931. Reports in- 
dicate less buying activity in the South- 
ern mill area since last January, with 
purchases only as new cloth orders are 
booked. Rains, especially in the south- 
east, retarded preparations and planting 
last week, while weather this week in 
the north and northeast has been some- 
what too cold; in the west normal con- 
ditions have prevailed. 


Cloth markets continued very slow 
and little business was transacted. The 
hours-of-operation question continues un- 
settling, while the uncertainty as to 
what Congress will do also is disturbing. 
Sales were substantially below produc- 
tion, according to the Cotton Exchange 
Service, unsold stocks are accumulating 
and orders running out at the mills. 
Printcloth dropped % cent to 6%, and 
other lines were lower. Talk continues 




















COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
Jul October. December. January. March. 

Cotton High “Low. High. Ti ow. High. Low. High. Low. High. Low. High. Low. 
Bee BB... 0005 11.84 11.62 11.95 11.73 12.08 $1.08 12.21 11.96 12.26 12.04 12.35 12.10 
A  Speeeer 11.67 ii? 11.77 11.57 -90 11.69 12.01 11.80 12. 11,88 12.13 11.98 
Aves nate caine i 11.75 65 11. 11.75 12.00 11.90 12.10 12.01 12.15 12.07 12.23 12.12 

BEE Bb cceccces 11.60 11.41 11.71 11.50 11.85 11.63 11.96 11.75 12.00 11.80 12.08 11.90 
5 SS 11.63 11.47 11.74 11.58 11.89 11.72 12.00 11.83 12.03 11.88 1211 11.96 
BE Bs owners 11.65 11.58 11.74 11.67 11.88 11.82 11.98 11.92 12.04 11.97 12.10 12.06 
Week’s range...11.84 11.41 11.95 11.50 12.08 11.63 12.21 11.75 12.26 11.80 12.35 11.90 
Ck ae 11.51 11.45 11.61 11.57 re} 11.70 11.85 11.81 11.90 11.87 12.00 11.97 
BE ee cee scsc 11.46 11.13 11.60 11.29 11.47 an. 11.58 11.90 11.62 11.99 11.75 
April 24, close. .11.16t 11. # 11.32t iL. bot 11.51 1.60t R.. rg 

Contract 12.54 9.08 12.71 9.25 12.89 10.05 me. 10.73 1.62 12.64 75 

range Fe. 13 Awié Fe13 Auté Fe. 13 Nv.6 Fe.19 De.27 Fels Apa Mir 96 Ape 

—~—--May——_, July—— September—, 

Wheat: High. Low. an low Sign Low 
dan sack cop saenedne 4 80 J 80% : 813 

/_  & ewer - 164 7 : -804 Tell 
PEE a vo decccccucwcevesise ‘ . 77 80 79 
Aoet errs ‘ an .73 -78 74 

aaa ap och dc bakearee 7 74 7 74 77 7 
SE ticas. xb260sekeenes i : é an 78 ‘ 
Week's range.............. 85 12% BOR -T3% 86% .TE% 
i Sgneendegdcuseswund 764 a 7 d .78 a 

. Sree 86 T 7 oth 7T% 1s 
Pk ree -THt -TH4t -TE%t 

94 79 .93% 74 
Contract range........... | July 4s Ont Nova Oct? Fet's Apr 8 
Weekly Range 
rw cS pare of dn) nok 
a oes 1934—__ nny et fo 34. my ne 3. ———Contract Fange 
o = Low. Close. ab. Low. gh. Low. High. Date. Date. 
orn 
May — 44 AB A 40 Soy guly 17 40 Apr. 17 
EE ea secn i iS f ATR tos, 43 a -14 43 Apr. 17 
Sept. ERS 49 A 49 -52 45 # ay Mov 15 .45 Apr. 17 
Oats: 
) . oe J t 4 -244% 324 July 17 .24% Apr. 17 
SESS 4 d : t -30% .24% .33 30" Oct. .24% Apr. 17 
re F 22 F t p a d .30% Jan. 16. Apr. 17 
Rye: 

MT ccvccas 4 53% «.52 .53% t d 49 61% . 1.1 July 19 .49 Apr 
Peat 33 338 Bas ¢ Et "565% 163% Be: 8% Nov. 21.505 apr i 19 
Sept. .... 56%. J t 61% .52' 65 «CG 66% Feb. 5 .524% Apr 

Coffee—D* 
SE awuseces 10.81 10.66 10.80t 10.79 10.65 10.77 10.68 11.29 Mar. 7 7.50 June 6 
- ree 1.02 10.83 11.00t 10.96 10.76 10.91 10.67 11.42 Mar. 7 7.80 Oct. 
Sf eee 1.29 11.19 11.37n 11.29 11.13 11.23 10.97 11.73 Mar. 7 8.17 Oct. 13 
ce ar 11.51 11.29 11.48n 11.39 11.20 11.34 11.08 11.83 Mar. 7 9.76 Jan. 7 
oe ae 11.42 11.42 11.55n 11.46 11.40 11.38 11.15 11.50 Apr. 3 11.15 Apr. 9 
Coffee—At 
BET cccceses 8.26 8.12 8.30n 8.32 8.14 8.44 8.32 8.90 Feb. 19 5.20 May 15 
[ 7S 849 8.31 849n 8.58 8.31 8.60 8.35 893 Mar. 7 5.48 Oct. 19 
OS ee 8.55 8.44 858n 8.66 8.40 8.68 845 8.95 Mar. 7 5.69 Oct. 18 
Dec. . . 8.71 8.52 8.68n 8.70 849 872 851 899 Mar. 7 7.07 Jan. 
ME nssacces 8.68 8.68 8.75n pe som i .-. 8.68 Apr. 23 8.68 Apr. 23 
Sugar: 
BT cccccces 1.42 1.39 1.414142 1.42 1.37 1.43 1.33 1.81 July 19 1.19 Oct. 20 
nD detaeaee 1.48 147 1.47t148 149 143 1.49 1.40 1.84 July 13. 1.24 Oct. 20 
. 154 153 153t154 154 148 1.54 1.45 1.84 Sep. 18 1.29 Oct, 20 
D 1.60 159 1.60t 1.60 1.54 1.60 1.51 1.82 Feb. 14 1.39 Dec. 21 
- 161 161 1.61t 1.60 1.57 1.61 152 1.83 Feb. 14 1.46 Jan. 8 
1.66 164 1.66t 1.65 1.61 165 1.57 1.80 Mar. 1 1.57 Apr. 10 
aerere 5.00 494 496¢497 5.08 498 512 5.00 7.75 July 18 4.01 Oct. 17 
[  prere 20 5.15 5.16t 5.27 5.17 5.31 5.21 6.68 July 18 4.18 Oct. 16 
ea 5.38 5.34 5.36t 5.51 5.36 5.51 5.40 5.98 Feb. 19 4.34 Oct. 17 
oer .62 58 5.61n 5.70 62 5.75 5.65 6.23 Feb. 19 4.82 Dec. 28 
( EGRS .67 5.67 5.70n 5.78 5.76 5.84 5.75 6.23 Feb. 19 5.29 Jan. 27 
BG 0 ccceens 86 5.84 5.86n 5.97 5.91 6.03 5.95 6.10 Apr. 5.84 Apr. 24 
Rubber: 
EE 6.06-5-6-06% 12.63 12.40 12.58t 12.40 11.86 12.08 11.48 12.63 Apr. 24 5.95 June 10 
GE ccossons 12.89 12.68 12.85 t 12.88 12.66 12.09 12.37 11.75 12.89 Apr. 24 7.74 Dec. 20 
Sept -13.18 12.89 13.12t 12.93 12.34 12.63 12.03 13.18 Apr. 24 7.90 Oct. 16 
bk éceeeene 13.50 13.23 13.49t 13.2 12.67 12.99 12.43 13.50 Apr. 24 9.90 Jan. 9 
pO PEO eS 13.55 13.34 13.60n 13.13 12.78 13.07 12.74 13.55 Apr. 24 11.42 Feb. 27 
ER: 13.79 13.58 13.81n 13.50 12.98 13.26 12. 13.79 Apr. 24 12.45 Apr. 2 
Hides “ 

June, old....11.06 11.06 11.06t 11.40 11.20 11.75 11.50 14.85 July 14 8.70 Oct. 19 
Sept., old....11.76 11.65 11.65t 11.90 11.55 12.40 11.95 12.40 Apr. 10 9.60 Dec. 19 
c., old....12.15 12.15 12.10n 12.40 12.00 12.85 12.40 12.85 Apr. 10 11.15 Mar. 
Mar., old.... ... --- 12.50n acta ae nae -». 12.71 Mar. 26 12.71 Mar. 26 
Sept., new...11.92 11.92 11.75n 12.00 11.75 12.60 12.15 12.60 Apr. 10 11.75 Apr. 19 
Dec., new... ... +. ee 12.10 12.10... --- 12.95 Apr. 10 12.10 Apr. 19 
Mar., new.. 12.65 n 12.90 12.55 13.30 13.10 13.30 Apr. 10 12.55 Apr. 19 

Silk+: 

( aarerer 1.25 1.23% 1.23n 1. 1. 1.31% 1.28 1.88 Sep. 19 1.23% Apr. 24 
june prebekaie 12 1.23 1. 1.25 ee eH 1.32 1.28 1.55 Nov 14 1.25 Abr. 24 
WOE, 2.000006 1. 1.26% 1 1.31 1.27 1.35 1.28% 1.57 Feb. 19 1.26% Apr. 24 
Wool: 

ere 96.1 92.0 %9%.9n 100.0 97.1 102.2 100.2 109.2 Feb. 1 92.0 Apr. 24 
eee 97.0 94.6 95.9n 100.2 100.2 102.5 100.3 109.9 Jan. 19 94.6 Apr. 24 
Sept. Pare --. 96.9n 100.0 99.0 103.0 101.5 110.6 Feb 99.0 Apr. 24 
ree 98.2. 95.3 97.4n 102.0 99.8 104.1 101.5 111.5 Fe 7 95.3 Apr. 24 
BS deawcees 99.0 97.0 98.4n 101.5 101.5 104.7 104.2 112.4 Feb. 17 97.0 Apr. 24 
pee <a +e Se oes Pay eo yee 2.0 Feb. 6 106.5 Mar. i9 
wy 5.24 5.15 5.15@6.19 5.33 5.15 5.50 5.30 5.56 Feb 33 

MF cscseces 4 b . . . . ' s eb. 16 4.33 Oct. 14 
BE ésxcgades 5.45 5.40 5.40 5.50 5.34 5.75 5.53 5.75 Feb. 15 4.68 Dec. 20 
SE Keeetess 5.68 5.62 3 bs. 38 5.74 5.57 5.93 5.75 5.99 Feb. 19 5.40 Jan. 

_ ee 75 5.70 5.7 . 5.77 5.67 6.01 5.81 6.01 Apr. 12 5.65 Mar. 19 
Copper: 

eer 7.50 7.49 7. 55 7.562 7.32 7.69 7.50 9.55 July 18 6.65 Oct. 16 
as 7.66 7.59 7. 70 87.66 7.50 7.84 7.66 7.87 Nov.14 7.04 Mar. 28 
SES 6xs.cn00 7.83 7.76 7.78@7.82 7.82 7.62 7.99 7.79 7.99 Apr. 10 7.25 Mar. 28 
DE. vestencaes 8.05 8.01 8. 04 8.02 7.85 8.08 7.94 8.08 Apr. 12 7.43 Feb. 27 
Mar. Pee --. 816n eSe éue oe --- 8121 Apr. 7 8.11 Apr. 7 
- 45.30 42.85 43.00 t 43.05 46.60 45.10 47.04 46.28 47.90 Feb 

BT .cccccce \. 5 J J . d \ ° ‘eb. 19 37.00 Oct. 16 
July 45.60 43.20 43.40t 46.90 45.45 47.48 46.65 48.20 Feb. 19 37.50 Oct: 16 
Sept. -45.88 43.55 43.60 t 43.70 47.40 45.90 47.80 47.05 48.70 Feb. 19 41.55 Oct. 30 
Dec. -46.45 44.00 44.00 t 44.10 47.90 46.50 48.35 47.60 49.25 Feb. 19 44.00 Apr. 24 
BS sciansid 47.00 45.35 44.60 n 47.50 47.40 49.15 49.10 49.15 Apr. 10 45.35 Apr. 24 

n Nominal. t Traded. b Bid. @ Bid and offered. 
*Basis Santos No. 4. tBasis No. 7. tNo trading on Saturdays. %New differences. 








of curtailment, but nothing will appar- 
ently be done until the hours question 
is settled. 
HIDES 

N a restricted market hide prices 
I went lower, “old” September closing 

at 11.65 Tuesday, against 11.85 a 
week ago. Spot trading Thursday of last 
week was at unchanged prices, packers’ 
hopes of an advance being disappointed. 


RUBBER 

N a week of heavy trading rubber 

futures rose to the highest levels in 

four years. A fair demand for ac- 
tuals, together with the usual reports of 
an imminent restriction announcement, 
caused the advance. The latest announce- 
ment version was to the effect that a 
plan would go into effect on either June 
1 or July 1; some of the trade showed 
pardonable skepticism in the absence of 
confirmation. July closed at 12.85-12.88 
Tuesday, against 12.28 a week ago. 


SUGAR 

N an active week sugar prices showed 

little net change, the July contract 

closing at 1.47-1.48 Tuesday, against 
1.45-1.46 a week ago. May liquidation 
in anticipation of notice day Tuesday, 
with heavy switches to more distant 
months, accounted for the large volume 
of trading. Passage of the sugar bill 
by the Senate was a constructive influ- 
ence; it is now in conference. 


COFFEE 
IRMER Brazilian cables and rather 
vague reports of contemplated fur- 
ther coffee purchases by the Bra- 
zilian Government caused a moderate 
rise in the New York market. July 
Santos closed at 11.00 on Tuesday, 
against 10.89 a week ago, and July Rio 
at 8.49 nominal, against 8.45. Trading 
was light. . 
COCOA 
RICES for cocoa went moderately 
lower during the week under pres- 
sure of May liquidation, July clos- 
ing at 5.16 Tuesday, against a nominal 
5.23 a week ago. Trading was marked 
by heavy switching out of May into more 
distant months, the liquidation meeting, 
however, with good support. 


SILVER 

ILVER prices dropped 1% cents dur- 
S ing the week, 1 cent of the loss 
coming on Tuesday, when the pub- 
lication of the first portion of the list 
of silver holders appeared to have set- 
tled the silver agitation. The list failed 
to prove sensational, although several 
whose names were included have been 
active agitators for silver legislation. 
The New York bar price dropped to 43% 
Tuesday, from 45% a week ago, while 
in the futures market July closed at 
43.40, against 45.70-45.75; trading was 

in particularly heavy volume Tuesday. 

WinTHROP W. CASE. 


What Stocks 
to Buy NOW 


URRENT UNITED OPINION 
Bulletin summarizes the latest 
Stock Market advices of 15 leading 
financial authorities. Gives definite 
buying ranges. 
NVESTORS will find this list of 
outstanding stocks an invaluable 
guide to action in the present market. 
Introductory copy of this valuable 
bulletin can be sent Free on request. 


Send for Bulletin A-43 FREE 


Unireo BustNess SERVICE 


210 Newbury St. is Yoo Boston, Mass. 
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News of American Securities 


ET income of E. I. du 
Pont de Nemours & 
Co. shows a slight de- 
crease from the final 
of last year to the 
first quarter of this 
year. There is nor- 
mally a sharp rise in 
first quarter earn 


ings, so that net income adjusted for 
seasonal variation shows a substantial 
decrease. The increase in adjusted earn- 
ings over the first quarter of last year 
amounts to 112 per cent and 20 per cent 
over the first quarter in 1932. Compared 
with the first quarter of 1931, adjusted 
earnings show a decrease of about 8 per 
cent. 

Net income as reported by the com- 
pany amounts to $11,628,154, equal to 96 
cents a share on 11,062,168 average 
shares outstanding. This includes divi- 
dends from the company’s investment in 
the General Motors Corporation, which 
were equivalent to 22% cents on each 
share of du Pont common stock. It com- 
pares with $5,480,515, or 35 cents a share, 
on 10,871,977 average shares outstanding 
for the first quarter of 1933, when divi- 
dends from General Motors were equiva- 
lent to 45 cents a share on du Pont com- 
mon stock. Figures for all periods in- 
clude du Pont’s equity in undivided prof- 
its or losses of controlled companies not 
consolidated. 

Income from operations for the quarter 
after provision for depreciation and ob- 
solescence of plants and equipment was 
$8,813,143, compared with $2,369,570 for 
the same period last year. Income from 
investments for the first quarter this 
year was $3,991,022, including $2,499,362 
from General Motors. For the first quar- 
ter last year income from investments 
was $3,377,766, of which $2,499,362 was 
from General Motors. 





Cities Service Company 

In its twenty-fourth annual report to 
stockholders the Cities Service Company 
reports for 1933 consolidated net earn- 
ings of $59,784,932 before depletion, de- 
preciation and replacements. This com- 
pares with $60,951,583 for the previous 
year, a decline of 2 per cent. The net was 
more than twice the total requirements 
for interest on all public indebtedness of 
the company and subsidiaries. 

Current assets are shown in the bal- 
ance sheet as of Dec. 31, 1933, to have 
been $87,601,755, while current liabilities 
amounted to $66,454,653, an excess of 
$21,147,102. As compared with the year 
before, the excess of current assets over 
current liabilities increased by $4,487,- 
491. Total assets declined from $1,288,- 
104,833 to $1,281,987,981. Cash in banks 
and on hand at the end of 1933 amounted 
to. $26,771,086, while marketable securi- 
ties were held with a market value of 
$830,845. Inventories of crude and re- 
fined oil amounted to $24,908,227, com- 
pared with $18,039,355 at the end of 
1932, these figures representing the mar- 
ket value. 

The company reports a reduction of 
$11,471,962 in notes payable and of 
$2,694,253 in en term funded debts, the 
total obligations having been cut $14,166,- 
215 in the year. The debt reduction was 
accomplished with a decline of only 
$1,594,285 in total cash balances. The 
company reports there are no important 
funded debt maturities unti! 1942. Short- 
term credits for commercial transactions, 
the report says, have become available in 
satisfactory amounts. 





General Electric Company 

Earnings of the General Electric Com- 
pany in the first three months of this 
year were equal to 14 cents a share on 
the common stock, against 8 cents in the 
first quarter last year, Gerard Swope, 
president, told stockholders at the annual 
meeting 

Sales billed in the first boasted of the 
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year amounted to $34,936,000, compared 
with $26,101,000 in the 1933 period, an 
increase of 35 per cent. 

After dividend requirements on the 
special stock, profit available for com- 
mon stock amounted to $3,922,000, com- 
pared with $2, 195,000 last } yeas. 


CHANGES IN 
CAPITALIZATION 


SMALL group of stockholders of 
the National Lead Company, who 
sought at the annual meeting in 

Jersey City to induce the management to 
split the common stock or to declare a 
stock dividend of 14 per cent out of the 
38,346 shares of common stock in its 


.treasury, were told by Edward J. Cor- 


to buy from the receivers free of debt, 
certain of the Marmon plants, equipment 
and inventory, as well as the Marmon 
trade name. 


Moto Meter Genes ona Equipment Corp. 


Holders of stock of the Moto Meter 
Gauge and Equipment Corporation have 
received an offer of one share of the 
Electric Auto-lite Company for each two 
and one-half shares of Moto Meter. The 
registration statement became effective 
on Wednesday of last week by order of 
the Federal Trade Commission. 

Consolidation of the companies will 
become effective upon deposit for ex- 
change, with the Chemical National 
Bank and Trust Company, of 55 per cent 
of the outstanding Moto Meter stock. 


Phoenix Securities Corporation 
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the forty shareholders present expressed 
themselves in favor of the proposals. 
Although the company has an unreal- 
ized profit of about $2,750,000 on the 
treasury stock, it would not sell the 
shares now to distribute the proceeds 
among shareholders, Mr. Cornish said. 
Neither he nor the other directors would 
assume the ten-year liability under the 
Federal Securities Act of 1933, which 
they would have to undertake in connec- 
tion with the sale, he said. He pointed 
out that the act made directors liable for 
understatements of assets as weil as 
overstatements in the annual report. 


American Agricultural Chemical Co. 


The American Agricultural Chemical 
Company has asked for tenders of a suf- 
ficient amount of capital stock at prices 
not exceeding $35 a share to exhaust 
$3,000,000 in the treasury. ~— will 
be opened at 4 P. M. on May 1 


Associated Telephone and Telegraph Co. 

A special meeting of Class A and com- 
mon stockholders of the Associated Tele- 
phone and Telegraph Company has been 
called in Chicago for May 3 to consider 
a reduction in stated value of the Class 
A stock from $54.29 to $22 a share. 
There are 101,431 shares outstanding. 
The resultant surplus of $3,275,431 in 
capital would be set up on the books as a 
reserve for absorbing probable loss or 
shrinkage in value of assets. No changes 
in the stock provisions or priorities will 
be made and no exchanges of certificates 
will be necessary. A similar write-down 
has been erected in the comon stock. 


Brooklyn- Manhattan Transit 


The Brooklyn-Manhattan Transit Cor- 
poration has sold to a banking group 
$5,583,000 of the first and refuding 6 per 
cent mortgage bonds, Series A, due 1968, 
of its wholly owned subsidiary, the New 
York Rapid Transit Corporation, accord- 
ing to an announcement by G. M. Dahl, 
chairman, after a special meeting of di- 
rectors. 





Marmon Motor Car Company 
Stockholders, debenture holders and 
open-claim creditors of the Marmon 
Motor Car Company, in receivership, 
have received offers of rights to sub- 
scribe to stock in the American Automo- 
tive Corporation, a company organized 





of the Equity Corporation is being made 
through R. W. Earl & Co. on a share-for- 
share basis. It is understood that no 
merger is contemplated. 

Wallace Groves, president of Phoenix 
Securities, was formerly president of 
Equity. Phoenix Securities was at one 
time the Prince & Whitely Trading Cor- 
poration. On Feb. 28 it had net assets 
valued at $4,553,094. 

FINANCIAL NOTES 

Allen & Co., 20 Broad Street, New York, 
are distributing a comparative table cover- 
ing twelve insurance companies, showing 
twenty-seven-year high and low averages 
as well as net operating profits based on 
cash dividends paid per dollar of capital. 

Reprints of Dr. Frederick R. Macaulay's 
article in The Annalist of April 13, 1934, 
entitled “‘The Excited Investor and the New 


Deal, a Plea for Common Sense,”’ can be 
obtained from Bernstein & Macaulay, Inc 
250 Park Avenue, New York, N. Y 


Hoit, Rose & Troster, 74 Trinity Place, 
New York, have issued their monthly book- 
let, ‘‘Facts and Figures 
York City bank and insurance stocks and 
other over-the-counter securities. 

Hornblower & Weeks, 42 Broadway, New 
York, have prepared an analysis of the 
Franklin Fire Insurance Company of Phila- 
delphia 

The Home Life Insurance Company, 256 
Broadway, has prepared for distribution a 
brochure entitled ‘“‘Planned Estates."" The 
brochure deals with the need for planning 
life insurance to increase its value and 
efficiency. 

Schatzkin & Co., 60 Broad Street, New 
York, have issued their quarterly analysis 
containing statements as of March 31 of 
New York City banks and insurance com- 
panies with comparative statistics. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Profit Earnings. 
Company. 1934 1933. 1934. 1933. 
Allen Industries, Inc.: 
Mar. 31 qr. t$79,564 
Am. Agricultural Chemical Co.: 
Mar. 29 qr... 339,835 


$5,918 $1. 26 $. 02 
9 mo. Mar.29. 26,486 *756,200 08 


American Hide & Leather Co.: 
Mar. 31 qr.. 68,232 ann .68 
9 mo. Mar.31. 455,840 5 


Atlantic Refining Co.: 


Mar. 31 qr.. 613,000 *3,127,000 23 
Atlas Tack Corp.: 

Mar. 31 qr... 17,687 *233 18 
Auburn Automobile Co.: 

Feb. 28 qr.... °857,395 *577,466 
Beech-Nut Packing Co.: 

Mar. 31 qr.. 382,532 347,021 h.87 h.78& 
Bowman-Biltmore Hotels Corp.: 

Mar. 31 qr... *%310,452 *365,538 

Budd (Edward G.) Mfg. Co.: 

Mar. 31 qr... *15,457 *397,488 
Budd Wheel Co.: 

Mar. 31 qr... 59,177 *303,119 .04 
Brunswick-Balke-Collender Co.: 

Mar. 31 qr... 14,552 *186,549 
Caterpillar Tractor Co.: 

Mar. 31 qr... 787,477 *303,884 42 


Canadian Industrial Alcohol Co., Ltd.: 
6 mo. Mar. 31 1514,089 *92,282 


. Century Ribbon Mills, Inc.: 


Mar. 31 qr... 60,218 *62,189 47 
Collins & Aikman Corp.: 

Yr. Feb. 24... 1,294,493 *522,001 1.51 
Commercial Credit Co.: 

Mar. 31 qr... 1,085,985 76 
9 mo. Mar.31. 3,107,150 2.12 
Conde Nast Publications, Inc.: 

Mar. 31 qr... 35,774 *69,998 10 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, 


STOCKS. 


Net 
Sales. High. Low. Last. Chge. 
1,100 Abitibi Power soxee & 1% #1 + i 
300 Do pf ‘ % 8 a by 
9,500 =. Alas" G vies . ‘ 
200 Ae SE. éoveaene I % + 
800 pre RR cp Pf, wi.. 35 30: 5 +4 
900 Allied Brew ‘ 2 2 
2,100 Altar Cons ... 2% 2 ir 
300 Am Republic 54 Sly ne 
400 Angost Wupp 6 6 64+ 
3,900 Ariz Comstk 6 50 —.08 
2,000 Bagdad Cop .. 5 25 
600 Bancam Blair . 3% 2% + 
25 Benefic Md Loan pf, A 44 44 44 «(+5 
2.000 Betz RR 4% 4 — ¥ 
1,100 B G Sandwich a A, i at 
1,000 Black Hawk Con ..... .4 3 .3T —.0; 
5,700 B & Ds vic ....... - &% 1% %- 
2,275 Br Crp Can 1 9 + & 
800 Bulolo Gold .......... 31 30 «31% +1% 
400 Cache La Po 18% 18 18% .. 
200 Carnegie Met (3 2 ¥ 
5,100 Cent Am Min 2.12%1.60 1.87 +.1 
00 Chemical Res 2 2% —1 
100 Comb Engin 6 +3% 
3,000 Como Mines . 65 er 
8,400 Croft Brew ... ox 2% * 
300 Davison Chem mae ; %— 
200 Dejay Stores ......... # 34 on 
2,900 Dist Liquor .. cata 39% +1% 
800 Dist & Brew ........ of : 
Eagle B Min 1 1.10 1 +.1 
9,000 Eliz Brew 1 1% 15% + 
2,900 Fada Radio 1 % 1 - 
800 Flock Brew ......... 1 1 1% + 
100 Frnk Fehr pf ... on - 
2,800 Fuhrm & Sch ........ 1% 1 1% + 
600 Golden Cycle ......... 24 22 “4 +1 
300 Harvard Br ... - 2% 2% 2% — 
200 Heilman Br ag Si 6% 6% 6% + 
100 Hend Ranch .......... 1 1 <a 
100 Howey Gold .......... 1.25 1.25 1.25 —.10 
100 Indian Motor ceeeee 4% OH 4% +1K 
100 Ironrite Ironr . ian te 1 1 +.60 








April 21, 1934 
STOCKS 
Net 
Sales. High.Low.Last.Chge 
2,700 Kildun Min ... -- 3% 3% 3% My 
300 Kin Air & Mot % & h+ty 
100 Kuebler Br . 2, 2%, 22%+ % 
30 Macfad P pf. 27 24 27 +8% 
9,500 Oldetyme Dis 4% 3% 4 % 
4,800 Para Publix . 5% 5 5 ly 
200 Paterson Br ... 1 % 1 oe 
100 Petrol Conv ; % % %+% 
200 Petrol Deriv . 2% 2 2 % 
50 Pitts Brew ‘ 4 4 4+% 
2,300 Rys Corp .. ‘ 3 2% 2% 
10,600 Ray Ind A 8% 8 8+ % 
100 Do (s7d) Th TH Th .. 
100 Rem Arms 5% 5% 5% % 
200 Renner Co 21g 24% 24+ i 
3,200 Richfield Oil oy 1 ty 1 
1,300 Rust Ir & Sti 2 2 25% + 
8,400 Simon Brew 1 13 1% + & 
100 Siscoe Gold 2.56 2.50 2.50 —.10 
100 Squib Pat pf 1% 1% 1% + 1% 
400 Syivanite G 3.00 2.85 3.00 + 14 
8, = Tex Gulf Prd 5% 4% 5% + 
Tob Prod (Del) 32% 2816 32% +4% 
300 Un Cig n w i 9% 8% 9 ; 
= weg ‘ 3 3 3 é 
tah et oe 4 3 3 
= hae ~— 35 “4 2 — i 
ictor Br ° 1% 1% 1% + ®% 
300 Vollmer Br .. 41 .35 .41 +.13 
500 Wayside Cns . 50 50 .50 +.05 
100 West Indies .. 3% 3 3%+ & 
2,700 Willys Overland “i (35 (38 —.05 
200 Do ctfs 30 30 .30 —.07 
i eee 2 2% Mm%-—% 
INSURANCE 
100 Nat! Liberty .. 6 6 6 +1 
400 Natl Surety 1% 1% 1\%+% 
BONDS. 
$5,000 Am La France SA. ‘36 43 42% 42% 
4,900 Florida Pow 548, 56 B 76% 
os’ 000 Fox Met P 614s,'32,ctfs 30% oe 3a +2 
96,550 Home Own L 4s, ‘51 100% 100 % 


dealing with New 
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Net Profit. 
Company 1934 1933 


Consvlidated Chemical Industrie 


Mar 31 q! 126,277 78,474 
Container Corp. of America: 
Mar. 31 qr 291,690 *190,868 
Continental Can Co.: 

7,942,941 4,927,944 
Continental Baking Corp.: 

i3 wk.Mar.3l 289,166 

Corn Products Refining Co.: 
Mar. 31 qr 2,298,411 2,098,613 
Curtis Publishing Co.: 
Mar. 31 qr 1,449,425 
Darby Petroleam Corp.: 
Mar. 31 qr 92,588 
Du Pont de Nemours (FE. 1.) & C 
Mar. 31 qr...11,628,154 5,480,515 
Eastern Utilities Associates: 

42 mo.Mar.31. 1,965,391 1,589,068 
Eaton Manufacturing Co.: 

Mar 31 qr 341,151 *237,179 


957 ,440 


Fifth Avenue Bus Securities Corp.: 


Mar. 31 qr.. 94,987 95,457 
Flintkote Co.: 
12 wk Mar.24 
Fuller (George A.) Co.: 
Mar. 31 qr 33,958 
General Baking Co.: 

13 wk.Mar.31 426,665 
General Electric Co.: 
Mar. 31 qr 4,566,000 2,838,510 
General Rwy. Signal Co.: 

Mar. 31 qr *180,447 52,832 
General Printing Ink: 
Mar. 31 qr 143,751 
General Refractories Co.: 
Mar. 31 qr.. 144,723 *205,356 
12 mo.Mar.31 439,895 

Gibson Art Co.: 

Yr. Feb. 28 136,094 *134,927 
Gillette Safety Razor Co.: 

Mar. 31 qr 902,202 957,778 


Hercules Powder Co.: 


*136,358 *294,317 


424,643 


47,679 


Mar. 31 qr 872,926 226,978 
Howe Sound Co.: 
Mar. 31 qr. 488,554 *125,547 


Interlake Iron Corp.: 
Mar. 31 qr.. *68,956 
Kelvinator Corp.: 

Mar. 31 qr. 305,5 
6 mo. Mar.31 *36, 


*211,562 
517 *330,688 
419 *660,882 


Lambert Co.: 
Mar. 3] qr 732,621 
Lehn & Fink Products Co.: 


818,629 


Mar. 31 qr 199,710 117,977 
Lit Bros.: 
Yr. Jan. 31 49,454 *430,439 


Loblaw Groceterias, Ltd.: 
40 wk.Mar 10. 604,817 660,504 


Loose- Wiles Biscuit: 
Mar. 31 ar 412,096 


Marshall Field & Co., Ine.: 
Mar. 31 qr *762,000 *2,073,500 


Mathiesen Alkali Works, Inc.: 
Mar. 31 qr.. 277,627 172,841 


McGraw-Hill Publishing Co.: 
Mar. 31 qr 113,734 *30, 706 


Montgomery Ward & Co.: 

2 mo. Mar.31. 1,277,966 *1,906,761 
Motor Products Corp.: 

Mar. 31 qr. 81,125 *147.725 
Mullins Mfg. Corp.: 
Mar. 31 qr 61,549 


National Biscuit Co.: 
Mar. 31 qr. 3,066,620 3,082,828 


National Cash Register Co.: 


365,097 


*126,469 


Mar. 31 qr. 280,817 *562,226 
Natomas Co.: 
3 mo. Mar.31 220,748 


Owens-Hlinvis-Glass Co.: 

12 mo.Mar.31. 6,993,489 2.466,008 
Otis Elevator Co.: 
Mar. 31 ar *252,051 
Packard Motor Car.: 
Mar. 31 qr...*1,257,021 *1,131,823 


Penick & Ford, Ltd., Ine.: 
Mar. 31 qr 277,886 255,674 


Pennsylvenia-Dixie Cement Co.: 
12 mo.Mar.31. *1,549,736 *1,819,538 
Pittsburgh Screw & Bolt Corp.: 
Mar. 31 qr 169,305 *203,925 
Plymouth Oi) Co.: 


*608,717 


Mar. 31 qr. 210,314 7,787 
Procter & Gamble Co.: 
Mar. 31 qr... 4,031,841 2,451,052 


9 mo. Mar.31.11,139,358 7,072,752 


Seeman Brothers, Inc.: 
Mar. 31 qr. 108,224 65,468 


9 mo. Mar.3i 297,308 184,708 
Spiegel-May-Stern Co.: 
Mar. 31 qr. 598,803 *9,846 


Com. Share 
Earnings 
1934 1933 
s, Inc.: 
c.43 a. 38 
b.20 
h4.53 h2.84 
p iV 
74 65 
h1.68 h1.11 
18 
o.: 
j.90 j.35 
52 
16 16 
h.l5 hid 
14 08 
O€ 
48 pl.2) 
52 
1.58 
74 
26 28 
hi.18 h.07 
1.03 
28 
98 1.1€ 
h.50 h.28 
67 58 
38 21 
19 
41 
11 
42 42 
17 
h5.77 h2.02 
h.71 h.64 
20 
1 82 38 
1.00 60 
2.75 1.70 
3.04 


Com. Share 
Net Profit.—— Earnings. 
Company 1934. 1933 1934. 1933 
Standard Oil of Kansas: 
Mar. 31 gr 131,609 271,134 88 
Texas Gulf Sulphur: 
Mar. 31 qr 1,427,778 
Thompson (J. R.) Co.: 
Mar. 31 qr *114,240 *228,547 
Union Carbide & Carbon Corp.: 
Mar. 31 qr 4,337,939 1,658,465 48 18 
United Biscuit Co. of America 
Mar. 31 qr. 260,317 209,125 52 41 
lL. S. Hoffman Machinery Corp.: 
Mar. 31 qr 11,894 *158,972 05 
{. S. Realty & Improvement Co.: 
Mar. 31 qr *65,472 


Vadsceo Sales Corp.: 


976,704 56 38 


Mar. 31 qr. 396 *76,382 

Virginia Iron, Coal & Coke Co.: 

Mar. 31 gr *49 *13,049 

Waldorf System, Inc.: 

Mar. 31 qr.. 41,636 22,926 09 05 


Walgreen Co.: 

6 mo. Mar.31. 1,085,196 522,152 hi.25  h.51 

Zenite Products Corp.: 

Mar. 31 qr 129,466 77.090 15 .09 
1933 1932. 1933. 1932. 

Amoskeag Mfg. Co.: 

Yr. Dec. 31 e31,444 q1,210,227 

Anaconda Copper Mining Co.: 

Yr. Dec. 31.n6,821,858 n16,930,609 


Andes Copper Mining Co.: 
Yr. Dee. 31. .01,147,524 n1,415,945 


Art Metal Works, Ine.: 
Yr. Dec. 31 21,756 
Asbestos Mfg. Co.: 

Yr. Dec. 31 79,105 
Balaban & Katz Corp.: 


*71,759 


108,263 17 27 


Yr. Dec. 30. 95,191 £993,638 p3.31 
Bing & Bing, Inc.: 
Yr. Dec. 31. *893,014 *1,241,391 


Chile Copper Co.: 

Yr. Dee. 31.. 339,260 n2,705,098 
Consolidated Automatic Mdse. Corp.: 
Yr. Dec. 31 *756,579  *883,780 
Copper Range Co.: 

Yr. Dec. 31 173,704 *691,534 32 


Crown Cork International Corp.: 
Yr. Dec. 31 500,329 39,740 a1.39 all 


Dominion Steel & Coal Corp., Ltd.: 
Yr. Dec. 31 *408,502 *1,173,681 
Edison Bros. Stores: 

11 mo. Dec.31 484,186 
General Aviation Corp.: 
Yr. Dec. 31... *21,005 *°%948,914 

Greene Cananea Copper Co.: 

Yr. Dec. 31 $692,778 n66,973 +e ove 
Grocery Store Products, Inc.: 

Yr. Dee. 31 *153,181 *53,778 

Hudson Bay Min. & Smelt. Co.: 

Yr. Dee. 31. 780,524 *298,955 31 
Hudson Motor Car Co.: 

Yr. Dec. 31. .*4,409,930 *8,459,982 
Imperial Oil, Ltd.: 

Yr. Dec. 31. .14,101,561 14,713,237 
International Cement Corp.: 

Yr. Dec. 31 *102,266 *1,436,367 
Louisiana Oil Refining Corp.: 

Yr. Dec. 31. .*1,502,508 *1,964,147 
Maracaibo Oil Exploration Corp.: 


X77,295 4.15 26 


h.52 h.55 


Yr. Dee. 31 *3,290 *603,640 
Martin (Glenn L.) Co.: 

Yr. Dec. 31.. *140,341 1,528 
Mountain & Gulf Oil Co.: 

Yr. Dec. 31. 51,190 *10,222 01 


New Bradford Oil Co.: 
Yr. Dec. 31.. *199,948 *175,080 


Pacific Clay Products Co.: 


Yr. Dec. 31.. 111,952 *193,756 

Pierce Oil Corp.: 

Yr. Dec. 31 9,381 7,669 p.06 p.05 
Pierce Petroleum Corp.: 

Yr. Dec. 31 *91,537 *52,641 

Pittsburgh United Corp.: 

Yr. Dee. 31 *89,987 *81,382 


Richfield Oil Co. of Calif.: 
Yr. Dec. 31. .*2,880,429 
Salt Creek Cons. Oil.: 


Yr. Dec. 31. *62,498  *51,581 
Tide Water Oil Co.: 
Yr. Dec. 31.. 5,162,202 2,172,181 1.90 .54 


Trans-Lux Daylight Picture Screen Corp.: 
Yr. Dec. 31 114,926 93,175 15 12 
United Dyewood Corp.: 
Yr. Dec. 31 241,122 *220,444 p7.00 


RAILROAD NET INCOME 
1934. 1933. 1934. 1933 
Chesapeake & Ohio Rwy.: 
Mar. 31 qr... 7,040,496 4,487,470 -92 59 
Kansas City Southern Rwy.: 
2 mo. Feb. 28. *241,680 *307,069 


yom. Sh 








——Net Income ‘Earni 
Company. 1934. 1933 1934 
Louisville & Nashville R. R.: 
2 mo. Feb. 28. 1,142,362 202.036 97 17 


N. Y., Chicago & St. L. R. B.: 
Mar. 31 qr 349,338 *1,148,972 p.97 


Pennsylvania R. R.: 


2 mo. Feb.28. 1,518,080 *979,949 1) 
Pere Marquette Rwy.: 
Mar. 31 qr 401,626 *822,58( 23 
St. Louis, Rocky Mtn. & Pacific Co. 
Mar. 31 qr 16,662 4,035 
1933. 1932 1932. 1932 


Chicago, Rock Island & Pac. L.: 
Yr. Dec. 31. .*11,055,216 *9,956,800 


Long Island R. R.: 
Yr. Dec. 31 2,243,258 2,999,648 2.04 2.72 


UTILITIES NET INCOME 


1934. 1933 1934. 1933 
Brooklyn-Manhattan Transit: 
9 mo. Mar.31. 5,047,241 5,107,991 5.33 5.38 
Brooklyn & Queens Transit 
9 mo. Mar.31. 1,646,022 1,967,022 45 aii 


Connecticut Electric Service Co 

12 mo. Mar.31. 3,721,367 3,720,806 j3.24 j3.24 
Hudson & Manhattan Railroad: 

Mar. 31 qr.. "12,505 75,246 ) 
Nevada-California Electric Corp.: 

12 mo.Mar 31 580,355 535,943 


Public Service Corp. of N. J.; 
12 mo. Mar.31. 27,032,472 26,579,828 


Twin City Rapid Transit Co.: 
Mar. 31 qr 256,680 *20,964 93 
1933. 1932 1933. 1932 

Canadian Hydro-Electric Corp., Ltd.: 
Yr. Dec. 31. 2,471,968 2,728,056 t19.77 t21.82 
Cities Service Co.: 
Yr. Dec. 31.. 3.854.033 5,465,739 

*Net loss. tProfit before Federal taxes 
e Profit before depreciation h On shares 
outstanding at close of respective periods 
j On average number of shares. n Loss be- 
fore inventory adjustment. p On preferred 
stock. qLoss before depletion s Profit 
before inventory adjustment. a On Class A 
shares. bOn Class B shares f Net loss 
for fifty-three weeks ended Dec. 31, 1932 
t On first preferred stock x Year ended 
Jan. 31, 1933. c On combined Class A and 
Class B stocks. 


RAILROAD EARNINGS 


Atchison, Topeka & Santa Fe 
1934 1933 
February net loss.. 692,628 1,643,291 
Two months’ net loss 1,424,972 2,604,854 
Current assets, Feb. 28. 48,273,241 45,029,728 
Current liabilities 14,387,114 14,242,182 
#Inv. stocks, bonds, &¢. 27,464,766 23,938,711 
Atlantic Coast Line 








February net income 272,799 44,160 
Two months’ net in- 

come ‘ 1,244,507 2,276 
Current assets, Feb. 28. 11,850,973 12, 208 017 
Curret liabilities 6,896,730 6,447,562 


tInv. stocks, bonds, &c. 6,794,909 6,794 909 
Funded debt due six 


months 6,500,000 
Baltimere & Ohio 
February net loss .... #35,006 


Two months’ net loss. 2,033,749 
Current assets, Feb. 28 32,088,395 
Current liabilities . 6,896,730 








tInvestments .. ie 95,372,178 
Funded debt due six 

months .... 2,893,000 

Chesapeake & Ohio 

March gross .. -. 10,146,138 7,112, 
Net operating income. 3,805,906 1,932, 
Surplus after charges.. 3,087,592 1,220, 
Three months’ gross .. a ore ae 22,692,803 
Net operating income. 9 ,275,12 6,672,801 
Surplus after charges 7,040, 496 4,487 ,47¢ 


Denver & Rio Grande Western 
Current assets, Feb. 28 7,589,53 


Current liabilities 11,903,467 

tInv. stocks, bonds, &c. 34 

Funded debt due’ six 

months ...... 991,420 991,420 


Kanens City Southern 
March gross 832,629 695,399 


Net operating income 133,604 30,421 
Three months’ gross 2,305,103 2,106,015 
Net operating income 299, 252 128, 666 


Lehigh Valley 





March gross 3,857,533 2,976,491 
Net operating income.. 894,17: 239,560 
Three months’ gross 10,781,820 8,648,578 


Net operating income 2,159,300 "400.951 
Missouri-Kansas-Texas 
Current assets, Feb. 28 8,653,003 9,834,090 
Current liabilities...... 4,462,640 3,919,924 
*Inv. stocks, bonds, &c. 577,320 581,795 
New York, Chicago & St. Louis 
March gross. 3,216,068 2,176,326 


Net operating income 750,891 146,985 
Net income . 240; 152 *406,443 
Three months’ gross. 9,735 545, 


Net operating income. 
Net income 





Pennsylvania 
February net income 474,601 *939,334 
Two months’ net in- 





sco coe 2 ER EOE 1,518,080 

Current assets, F eb. 28 93, 250,653 

Current liabilities. .. 8,142,770 
‘Investments . ee 87. 364,186 

Funded debt due six 
months .. ve 4,750,000 4,750,000 


Pere Marquette 





March gross... -+. 2,539,927 

Net operating income. 551,834 

Surplus after charges. 275,353 

Three months’ gross... 6,696,438 

Net operating income.. 1,174,794 $ 
Surplus after charges.. 401,626 $822) 580 











Seaboard Air Line 


1934 1933 
March gross 3,611,631 2,921,763 
Net operating income 454,762 255,650 
rhree months’ gross 9,993,013 8.611,529 
perating income.. 1,210,216 599,110 





430,104 678,853 


February net loss 


wo months’ net loss 865.639 1,303,625 
Southern Pacific 
xrOss 11,774,412 9,013,365 


1,110,633 $721,851 
32,269,052 26,365,25 
977,527 $3,064,47 


perating income 
nonths’ gross 
erating income 





ai 1 
lary net loss... 1 i 104 =. 2,514.401 
I nonths’ net loss.. 562,815 of 148,401 
( rent assets. Feb. 28 ai or 103 53,099,623 
( n iabi! ities 1,552,767 3s" 367 ,057 


12/299 755 





stocks, bonds, &e. 12 359,830 
> debt due six 





ths 8,675,317 8,187,354 
Wabash 

February net loss 259,704 703,517 

I onths’ net loss 54! 1,560,888 


741,540 

assets, Feb. 28 9,607,057 
r liabilities 12,507,454 10,086,614 
r stocks, bonds, &c. 25,182,984 25,139,629 
Funded debt due _ six 





9,190,719 





592.000 
Lehigh Valley 
he Lehigh Valley Railroad has reported a 
profit and iOss sur oy of $40,872,728, as 
Dec. 31, against $46,217,024 a vear pre 
" and total assets of $243,824.743, 
Sst $244,843,819. 
er than those of affiliated companies 
*Loss. {fIncome. Deficit. 





UNITED STATES GOVERN- 
MENT SECURITIES 


(RECENT TREND (FED. RES. BOARD) 


~ -—-Week Ended— 
Apr. Apr. Apr Mar. Mar. 
21 14 7 31. 


nonths) 
sonds ( long- 
term issues) 3.36 3.34 3.36 339 3.39 
BON DS+ 
Outstanding 
: April 19, 1934 
nsols, Panama Canal, Postal 





> Ss. & $831, 350,370 
Lit j én g, 450,956,550 
Treasury 8,458, 133,500 

bonds . $15, 740, 440,420 


—— ASURY NOTES AND CERTIFICATES 


$6,894,479,000 
cates 1,808, 108,000 


rota $8,702, 587,000 
TREASURY BILLS 

Issued at Outstanding 

-. 0.72% 150,320,000 





0.66% 125,493,000 
0.66% 75,008,000 
0.57% 75,155,000 
0.09% 100,110,000 
une 27, 1934 0.08% 50,091,000 
l 5, 1954 0.08% 50,151,000 
1934 0.07% 50,257,000 
1934 0.08% 75,047,000 
1934 0.08% 75,325,000 
934 coves Se 50,078,000 
1934 -.. 0.99% 75,044,000 

1954 0.62% 75,088, 
0.43% 100,236,000 
934 0.19% 50,025,000 
1934 0.19% 096,000 
1934 0.18% 50,225,000 
0.19% 50,033,000 

1934 0.18% 50, 

Total $1,377,822,000 


PUBLIC DEBT OF THE UNITED STATES 
Interest 


1934 Bearing. Total 





Apr. 2 *$25,820,849,420 
Apr. 20 ...... §26,122,617,222 
Mar. 30 25,698,167,820  26,157,509,692 
Feb. 28 25,707,259,320  26,052,375,585 
Jan él 24,716,857,851  25,068,052,506 
Dec 31 23,450.261,380  23,813,790,736 
Nev. 36 23,161,427,730  23,534,115,772 
Oct 31 22,663,932,880  23,050,256,717 
Sept. 30 22.671,755,280  23,050,754,554 
31 22 gt 4g 530 23,098,514,910 
31 i 1,680 ,609,888, 
e 30 22 iar a3" 120 22,538,672,560 
*Approxiniate 
For price range since date of issue see 
THE VALIST Of Feb. 9, 1934, page 268; for 


price range see ‘‘Bond Transac- 
York Stock Exchange,”’ this is- 
or list of individual securities see 
Tt of April 6, 1934, page 








COLUMBIA 
BROADCASTING 
SYSTEMS, INC. 


We offer subject to prior sale: 


10 shs. Class “A” Stock 
15 she. Class “B” Stock 


Market on Request. 
Inquiries welcomed. 


HANSON & HANSON 


ESTABLISHED 1912 
25 Broadway New York City 

















THE ANNALIST 


Friday, April 27, 1934 





Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


ARRANTS for two counties in 
W Colorado and another lot for 
Chicago made up the new calls 
last week for bonds to be retired in the 
remaining days in April before they ma- 
ture. Bonds called for future payment 
were principally State and municipal but 
included two Chinese lots. The total for 
‘April is now $91,741,500, compared with 
$16,574,000 in March, and $65,338,000 in 
April, 1933, in corresponding weeks. 
Bonds called for payment in April are 
classified as follows: 





errr $18,513,208 
Public utility ..............++- --. See eee 
State and municipal .........--. 162, 
Forei ieee eaebacedseese ees “i psy red 
Miscellaneous ............--555: . 10,098, 
SO wcnigecekeseseevacessx .. .. $91,741,500 


Afton, Wye., bond 18 of water 6s, dated 
Nov. 1, 1913, called for payment at par on 
May 1, 1934, at the Star Valley Bank, 
Afton. 

Benigno Crespi, Societa A i 240,000 
ie ef first 7s of 1926, due May 1, 1956, 
called for payment at par on May 1, 1934, 
at the Banca Commerciale Italiana Trust 
Co., New York. Payable in dollars at the 
buying rate for lire prevailing on the day 
of presentation. Coupons due May 1, 1934, 
should be collected in the usual manner. 
Numbers called: 5,000 lire denomination, 
154 lowest, 4917 highest. 

Bingham County, Idaho, bonds 56-60, in- 
clusive, of School District 57 6s, dated 
May 1, 1915, called for payment at par on 
May 1, 1934, at office of the County 
Treasurer. 

Boulder County, Col., various of warrants, 
called for payment at par on April 21, 
1934, at office of the County Treasurer, 
Boulder. Numbers’ called: Ordinary 
fund, all registered to March 2, 1934; road 
fund, all registered to Jan. 25, 1934; poor 
fund, all registered to Dec. 20, 1933; 
mothers’ compensation, all registered to 
Feb 1, 1934. 

Cashmere, Wash., special water revenue 
bonds 6-10, inclusive, called for payment 
at par on April 1, 1934, at office of the 
Town Treasurer. 

Chicago (City of), various of 1932 educa- 
tional fund, 1932 building fund, 1932 bond 
redemption fund tax anticipation war- 
rants, called for payment at par on April 
19, 1934, at 228 North La Salle Street, 
Chicago. 

Chinese Government (Imperial), 660,000 yen 
of 5 per cent railway loan of 1911 (Japa- 
nese issue), called for payment at par on 
June 1, 1934, at the Yokohamo Specie 
Bank, Ltd., London. 

Electric Railway Equipment Securities 
Corp., $13,000 of 4% per cent equipment 
trust certificates, due to June 1, 1940, 
called for payment at par on June 1, 1934, 
at the Fidelity Philadelphia Trust Co., 
Philadelphia. Numbers called: Due Dec. 
1, 1934, 930 lowest, 1025 highest. 

Everett, Wash., bonds 23 and 24 of Local 
Improvement District 411, called for pay- 
ment at par on April 13, 1934. 

Fort Lupten, Col., bond 21 of Paving Dis- 
trict 1 5%s, dated May 1, 1923, called for 
payment at par on May 1, 1934, at the 
Fort Lupton State Bank, Fort Lupton. 

Fremont County, Wyo., bonds 64-68, in- 
clusive, of School District 27, 6s, dated 
May 1, 1915, called for payment at par on 
May 1, 1934, at the First National Bank, 
Lander, Wyo. 

Garfield County, Col., various of warrants, 
called for payment at par on April 19, 
1934, at office of the County Treasurer, 
Glenwood Springs, Col. 

Greeley, Col., various of paving 4%s called 
for payment at par on April 20, 1934, at 
any bank in Greeley. Numbers called: 
Bonds 44 and 45 of District 2, due July 1, 
1948; bond 15 of District 6, due Oct. 1, 
1949; bond 15 of District 7, due July 1, 
1950: bond 18 of District 8, due July 1, 
1950. 

Lea County, N. M., $15,100 of bonds, 
called for payment at par on May 15, 1934, 
at office of the County Treasurer or the 
Lea County State Bank, Lovington, N. M. 





Lincoin County, Col., various of warrants, 
called for payment at par on April 4, 1934, 
at office of the County Treasurer, Hugo, 
Col. 1 


New Haven Oil Corp., $7,000 of first 6s, due 
Jan. 1, 1948, called for payment at 103 on 
July 1, 1934, at the Hartford-Connecticut 
Trust Co., Hartford, Conn. Coupons due 
July 1, 1934, should be collected in the 
usual manner. Numbers called: M2, 
M34, M71, M106, M123, M182 and M199. 


Phillips County, Col., bond 5 of School Dis- 
trict 5, dated Dec. 15, 1922, and bonds 1 
and 2 of School District 48 6s, dated May 
1, 1924, called for payment at par, the 
latter two on May 1, 1924, at office of the 
County Treasurer, Holyoke, Col. 


Pocatello, Idaho, bonds 21-50, inclusive, of 
School District 1 5s, dated 1919, called for 
payment at par on July 1, 1934, at the 
Security First National Bank, Pocatello, 
Idaho. 


Prowers County, Col., bonds 21 and 22 of 
School District 24 5s, due April 15, 1937, 
called for payment at par on April 6, 1934, 
at office of the County Treasurer, Lamar, 
Col. 


Rie Grande County, Cel., various of war- 
rants, called for payment at par on May 
10 and April 30, 1934, at office of the 
County Treasurer, Del Norte, Col. 

Royai Sardinian Railway Co., various of 
Series A bonds, called for payment at par 
on April 1, 1934, at the Banca Commer- 
ciale Italiana, Rome and London. 

San Paulo (State of), $194,500 of 7 per cent 
coffee realization loan of 1930, due Oct. 1, 
1940, called for payment on April 20, 1934, 
at Speyer & Co. and J. Henry Schroder 
Trust Co., New York. Drawn bonds and 
accrued interest from April 1, 19%4, to 
April 20, 1934, will be paid at the rate of 
$1,061.34 per $1,000 bond, plus $3.70 ac- 
crued interest. Lowest and highest num- 
bers called: D104, D4976; M122, M32106. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par be- 
tween April 6 and April 18, 1934, at office 
of the City Treasurer. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on April 
17, 1934, at office of the County Treasurer. 

Sterling, Col., various of bonds, called for 
payment at par on April 15 and May 1, 
1934, at office of the City Treasurer. 

Sterling, Col., entire issues of Special Sani- 
tary Sewer Districts 6 and 7, dated Oct. 1, 
1927, called for payment at par on May 1, 
1934, at office of the City Treasurer. 

United States of America, all outstanding 
bonds bearing serial numbers the final 
digit of which is 8 or 2 (such serial num- 
bers in the case of permanent coupon 
bonds being prefixed by the corresponding 
letters H or B, respectively), of 15-20 year 
Fourth Liberty 44s, due to Oct. 15, 1938, 
called for payment at par on Oct. 15, 1934, 
at any Federal Reserve Bank or branches, 
or the Treasury Department, Washing- 
ton, D. C. 

Weld County, Col., various of pauper fund 
and school warrants, called for payment 
at par on May 5 and April 25, 1934, respec- 
tively, at office of the County Treasurer, 
Greeley, Col. 

Weld County, Col., entire issue of Consoli- 
dated School District 118 (Platteville) 
School Building 54s, due March 1, 1949, 
called for payment at par on May 1, 1934, 
at Sidlo, Simmons, Day & Co., Denver, 
Col. 

Westvaco Chlorine Products Corp., $65,000 
of debenture 5%s, due March 1, 1937, called 
for payment at 101 on May 21, 1934, at the 
Guaranty Trust Co., New York, or the 
Continental [Illinois National 
Trust Co., Chicago. 
D15, D81; M1 lowest, M2447 highest. 


BOND DEFAULTS 


‘T's list of bond defaults includes 








the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Alabama Millis Co.—Holders of certificates 
of deposit of first A 6%s, due 1943, have 
been notified under date of Feb. 28, 1934, 
that securities of Alabama Mills, Inc., 
successor, are ready for delivery at the 
Chemical Bank and Trust Co., New York. 
Under plan, holders receive $500 of new 
convertible income debenture 6s, due 1953, 
and forty shares of common stock per 
$1,000 bond held. 

American Rolling Mill Co.—Company has 
announced that it plans to terminate on 
May 1, 1934, right of holders of 4% per 
cent notes, due 1933, to participate in plan 
and deposit agreement, declared operative 
on Sept. 28, 1933, or to receive 5 per cent 
convertible notes in exchange for their 
4% per cent notes. 

Atlanta Gas Light Co., in default on March 
15, 1934, principal payment on issue of 6 
per cent notes, due 1934. Interest due 





March 15, 1934, was paid. Holders have 
been offered new 6 per cent general mort- 
gage bonds, due 1944, on a par for par ex- 
change of these notes. Offer expires 
April 30, 1934. 


Bethlehem Foundry and Machine Co.—In- 
terest due April 1, 1934, was paid on first 
6%s (now 4-5 per cent), due 1944, deposited 
under readjustment plan. 

Brentwood Country Club (Les Angeles), in 
default on March 1, 1934, interest payment 
on issue of first 6s, due 1942. 


Buenos Aires (Province of)—It has been an- 
nounced that the province has made avail- 
able at the National City Bank, 20 Ex- 
change Place, New York, for delivery on 
or after May 1, 1934, to holders of ex- 
tended 7%s, due 1947, who assented to the 
loan readjustment plan of 1933, the sum 
in cash of $30.98 per $37.50 coupon, $15.49 
per $18.75 coupon and $3.11 per $3.75 cou- 
pon, maturing May 1, 1934, together in 
each case with 5 per cent arrears certifi- 
cates for the balance remaining unpaid on 
such coupons. These sums are payable 
only against the surrender of the substi- 
tuted coupons due May 1, 1934. 


Burnham-Stoepel Land Co., in default on 
Dec. 1, 1932, principal payment and Dec. 
1, 1933, interest payment on issue of first 
6s, due to 1939. 


Burrowes Real Estate Corp., in default on 
March 1, 1932, interest payment on issue 
of first 6s, due 1940. 


Carlisle Lumber Co., in default on Feb. 15, 
1934, interest payment on issue of first 6s, 
due 1937. 


Carnegie Metals Co.—Company has re- 
quested holders of debenture 6s, due 1934, 
maturing (as extended) Oct. 1, 1934, to 
signify their acceptance of either of fol- 
lowing two options: 1—Extension of prin- 
cipal until Oct. 1, 1939; acceptance of com- 
mon stock at rate of $5 a share in pay- 
ment for all interest due Oct. 1, 1934, and 
extension of time for payment of interest 
accruing thereafter. Stock accepted un- 
der this option would be placed in escrow 
for a period of eight. months from date 
of acceptance. 2—Each $1,000 bond (other 
denominations in proportion) to be ex- 
changed for 200 shares of common stock; 
all accrued interest to March 1, 1934, to be 
canceled in return for common stock at 
rate of $5 a share. Stock accepted in pay- 
ment of principal to be placed in escrow 
for eighteen months and stock accepted 
in payment of interest to be piaced in 
escrow for eight months, in each case, 
with the Peoples-Pittsburgh Trust Co., 
Pittsburgh. Depositaries: Under option 1, 
the First and American National Bank, 
Duluth; under option 2, the Colonial Trust 
Co., Pittsburgh. In either case deben- 
tures are to be accompanied by April 1, 
1931, and subsequent coupons. 


Chicago Artificial Ice Co.—Plan of reorgan- 
ization dated July 25, 1933, for issues of 6 
per cent notes, due 1931, and first 6s, due 
1938, has been declared operative and that 
time for accepting deposits has been ex- 
tended to May 31, 1934. Under plan holders 
of each $1,000 bond will receive twenty- 
five shares of new common stock and 
holders of each $1,000 note will receive 
option warrants entitling holders to pur- 
chase, during a period of three years, five 
shares of new common at $10 a share. 


Consolidation Coal Co., in default on April 1, 
1934, principal and interest payment on 
issue of 5 per cent collateral trust notes. 

De Bardeleben Coal Corp., in default on 
Jan. 1, 1932, interest payment and Jan. 1, 
1934, principal payment on issue of second 
@4s, due 1934-46. 

Denver Consolidated Tramway Co.—Pre- 
vious item reporting default on interest 
due April 1, 1934, on first 6s, due 1943, 
omitted the fact that these bonds are 
owned entirely by Denver Tramway Corp. 

Detroit Trust Co.—Distributions have been 
made amounting to 50 per cent of Oct. 1, 
1932, coupons and 25 per cent of April 1 
and Oct. 1, 1933, coupons, of issue of par- 
ticipating certificating Series E2 34s, due 
1936. 


East Coast Utilities Co.—It has been an- 
nounced that holders of convertible de- 
benture A 6 per cent notes, due 1933, or of 
certificates of deposit therefor in order to 
participate in reorganization plan must 
surrender their holdings by Nov. 1, 1934, 
to the Provident Trust Co., Philadelphia. 

Electric and Peoples Traction Co., in de- 
fault on April 1, 1934, interest payment on 
issue of 4 per cent stock trust certificates. 
The Pennsylvania Company for Insurance 
on Lives and Granting Annuities, Phila- 
delphia, trustee, paid 25 per cent of cou- 
pons, due April 1, 1934. Trustee expects to 
receive and distribute an additional quar- 
ter of this interest on or about May 1, 
1934, and the remainder of one-half about 
July 1, 1934. Coupons due Oct. 1, 1933, 
were also paid later than when due. 

Ellis Park Apartments, Ltd., in default on 
Feb. 1, 1934, interest payment on issue of 
first 7s, due 1945. 

5,000 East End Avenue (Chicago), in de- 
fault on Oct. 1, 1933, principal payment 
and April 1, 1934, interest peyment on 
issue of first 6s, due to 1942. Holders 


have been requested to assent to payment 
of two-thirds of interest due April 1, 1934, 
as full settlement. 

Gelsenkirchen Mining Ceorp.—The United 
Steel Works Corp. of Germany has an- 
nounced that it is prepared to pay the 
principal of the secured 6 per cent notes, 
due March 1, 1934, held by non-residents 
of Germany in ‘“blocked’’ reichsmarks. 


Noteholders who accept the ‘‘blocked’’ 
reichsmarks offer will receive 2,520 
“blocked” reichsmarks for each $1,000 


principal amount, equivalent to $1,000 at 
Berlin official middle quotation for dollars 
in terms of ‘‘free’’ reichsmarks on Feb. 
24, 1934, day on which funds for payment 
of the notes were due to have been de- 
posited in New York. Noteholders desir- 
ing to accept the offer should surrender 
their notes tc Dillon, Read & Co., New 
York, as agent. Those who elect to sell 
their ‘‘blocked’’ reichsmarks and to re- 
ceive proceeds in dollars may place orders 
for this purpose with the banking firm, 
which will make no charge to them for 
this service. 


Hestonville, Mantua & Fairmount Pas- 
senger Railroad—The Philadelphia Transit 
Co. has announced that on May 1, 1934, it 
will pay 28 per cent of the guaranteed 
first extended 5%s, due 1934, maturing on 
that date and extend the balance to May 
1, 1939, at 5% per cent under an agreement 
with the Girard Trust Co., trustee. 


Insurance Exchange Building (San Fran- 
cisco)—Non-depositing holders of first 6s, 
due to 1944, have received $201.306 per 
$1,000 principal amount as their pro rata 
share of the proceeds of the sale of the 
properties. 


Lawyers Mortgage Corp. of Boston—Plan of 
readjystment dated Feb. 28, 1933, for 
Series Al, A2, Bl and Cl insurance first 
mortgage certificates was declared opera- 
tive:in July, 1933. Under plan all series 
are now due as of March 1, 1939. Interest 
will be paid on an income basis, deficien- 
cies to be cumulative and payable at 
maturity. 


Lincoln Building (New York)—The Chase 
National Bank, New York, has additional 
funds to make the following distributions 
to holders of first 544s, due 1953, upon pres- 
entation of certificates of interest and 
interest warrants for notation of pay- 
ment: $7.66 per $1,000 principal amount, 
and $0.21 per $27.50 coupon, maturing Dec. 
1, 1931; June 1, 1932; Dec. 1, 1932, and 
June 1, 1933. The following sums have 
already been distributed as of Aug. 21, 
1933: $304.046 per $1,000 principal amount 
and $8.36 per $27.50 coupon, maturing Dec. 
1, 1931; June 1, 1932; Dec. 1, 1932, and 
June 1, 1933. 


Luce Furniture Shops—Holders of certifi- 
cates of deposit, issue of first 6%s, due 
1940, have been notified that first mort- 
gage income bonds of Luce Furniture Co., 
organized under reorganization plan are 
ready for delivery at the Grand Rapids 
Trust Co., Grand Rapids. Non-depositors 


realized $96.70 per $1,000 bond. A small 
additional liquidating payment may be 
paid later. 


Malvern Apartments (Detroit)—Funds de- 
rived from foreclosure sale were suffi- 
cient to permit a distribution of $103.10 per 
$1,000 bond, issue of first 64s, but due to 
the banking holiday only $32.45 of this 
amount is at present available to holders 
of bonds bearing May 1, 1931, and subse- 
quent coupons attached. Holders of bonds 
due May 1, 1931, are entitled to $42.47 per 
$1,000 bond. 


Mansfield Sheet and Tin Plate Co.—Holders 
of 8s, due to 1941, who did not deposit 
under plan for reorganization of Empire 
Steel Corp. are being paid at the rate of 
42.027 per cent of par at Mansfield Sav- 
ings Bank and Trust Co., Mansfield, Ohio. 


Miami Bank and Trust Co. Building—All 
outstanding bonds, issue of first 6s, due to 
1935, have been deposited under plan pro- 
viding for formation of a new company, 
known as 118 East Flagler Building Co., 
and issuance to bondholders of an equal 
amount of new 6 per cent cumulative in- 
come bonds and one share of capital stock 
for each $100 of bonds. 


Milwaukee & Northern Railroad Co.—It has 
been announced that principal due June 1, 
1934, on issue of first 4%s, will not be 
paid. Holders have been requested to 
assent to an extension of maturity for 
five years at the same rate of interest 
Bonds presented for stamping before May 
15, 1934 (extended date) will receive inter- 
est due June 1, 1934, plus $50 cash per 
$1,000 bond. Bonds may be presented at 
office of the Chicago, Milwaukee, St. Paul 


& Pacific Railroad Co., 52 Wall Street, 
New York. 
Milwaukee & Northern Railroad—It has 


been announced that company will be 
unable to pay principal of consolidated 
44s, due June i, 1934, and requests holders 
to assent to a five-year extension at the 
same rate of interest. Interest due June 
1, 1934, plus a cash payment of $50 per 
$1,000 bond, will be paid on bonds pre- 
prow Boor stamping before May 15, 1934 
(extended date), at company’ i g 

Wall Street, New York. a a 
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anadian Business Index Shows Substantial Gain 


HE Annalist Index of 
Canadian Business 
Activity for March 
is 56.7 (preliminary), 
the highest since 
September, 1931, and 
compares with 54.7 
for February and 55.0 
for January. Com- 
pared with the high and low for last 

year, the March index shows gains of 











5.8 per cent and 36.6 per cent respec- 
tively. The most important factor in 
the rise of the combined index was a 


sharp gain in the adjusted index of news- 
print production. Next in importance 
were substantial gains in the adjusted 
indices of freight car loadings and elec- 
tric power production. Gains were also 
recorded in the adjusted indices of con- 
struction contracts awarded and _ steel 
ingot production. The adjusted indices of 
pig iron production and cattle slaughtered 
showed slight declines last month. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend, for the 
last three months. Table II gives the 
combined index by months back to the 
beginning of 1929. 

The adjusted index of newsprint pro- 
duction at 53.7 is the highest since May, 
1932. For March, 1933, the index was 
37.6. Average daily output of newsprint 
last month amounted to 8,082 tons, 
against 7,269 tons in February and 5,077 
tons in March, 1933. Shipments were 
slightly below production, stocks of 
newsprint on April 1 rising to 42,973 
tons from 40,445 tons on March 1. 


Average daily electric power produc- 
tion, adjusted for seasonal variation, rose 
to a new high record last month. The 
adjusted index, because of adjustment for 
long-time trend, is still slightly below 
the high for last year. The index is 51.2, 
as compared with 49.6 for February and 
51.9 for last November, the high for 
1933. Average daily output, exclusive of 
exports, amounted to 54,306,000 kilowatt 
hours, against 42,764,000 kilowatt hours 
in March, 1933. 


pared with the first quarter of last year: 


Lumber, 105.1; pulpwood, 99.1; ore, 70.8; 


pulp and paper, 50.8; miscellaneous, 
40.8; coal, 17.9; live stock, 12.8; merchan- 
dise, l. c. 1., 8.5, and coke, 4.6. Grain 


and grain products loadings showed a 
decline of 3.1 per cent. 

The budget for the current fiscal year 
was submitted to the Canadian Parlia- 
ment on April 18 by E. N. Rhodes, Min- 
ister of Finance. Important tariff con- 
cessions to Great Britain and other mem- 
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Average daily treight car loadings rose 
to the highest level since March, 1932, 
and with the exception of that month 
loadings were the largest since August, 
1931. The adjusted index, however, is 
the highest since September, 1932. Total 
loadings in the first quarter of the year 
amounted to 529,791 cars, against 430,- 
799 cars in the first quarter of 1933 
and 535,333 cars in the first quarter of 
1932. Loadings of important groups 
show the following percentage increases 
in the first quarter of this year, com- 


bers ot the british Commonwealth were 
among the important features of the 
budget. It is proposed to cut the 3 per 
cent special import tax to 1% per cent 
on all goods entitled to free entry into 
Canada under the British preferential 
tariff. This 1% per cent will apply to 
the duty paid value. Important items of 
export from Great Britain to Canada re- 
ceiving reductions in tariff rates include 
jute yarns, spun rayon yarn, impreg- 
nated canvas, filter cloth, steel 
plate, salt cake and ceramic ‘stains. 


wide 





are to be made to 
imports from Great Britain, 
many items being placed on the free list. 

The new budget calls for a 10 per cent 
n all gold produced in Canada. The 
however, wil] not be operative when 
ts payment will reduce the amount paid 
ld to less than $30 an ounce. The 


9° 


excise tax on sugar was reduced from 2 


Greater concessions 


for ge 


cents to 1 cent a pound. 

TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
Mar. Feb, Jan 
Copper exports $3:0n0ou 14.5 37.0 
Passenger car production. . 35.2 33.9 
Freight car loadings........ 51.9 47. 49.9 
Cattle slaughtered. 08.6 127.7 111.9 
Constr. contracts awarded. 25.8 21,2 32.5 
Flour production. : , 71.4 60.3 
Newsprint production 53.7 48.3 48.2 
Pig iron production..... 18.2 22.6 54.3 
Steel ingot production ... 94.2 85.1 93.4 
Electric power production.. 51.2 49.6 49.0 
Exports of b’ds and planks. 148.7 146.2 
Crude rubber imports. ie 49. 40.7 
Combined index ........... "56.7 54.7 55.0 
TABLE Ul. THE COMBINED INDEX 
SINCE JANUARY, 1929 

1934. 1933. 1932. 1931. 1930. 1929 
Jan 55.0 43.0 56.5 68.0 98.2 112.3 
Feb 54.7 424 54.9 67.9 89.3 105.0 
March *56.7 41.5 55.9 68.2 89.1 107.3 
April 42.5 50.7 68.8 90.7 1023 
May 45.7 50.8 66.4 89.0 102.3 
June 47.7 52.5 63.4 86.0 103.5 
July 51.3 46.2 61.8 846 101.2 
Aug 53.6 46.3 59.7 82.1 104.2 
Sept 52.3 48.1 659.2 77.8 100.5 
Oct 50.7 45.0 55.8 72.2 94.9 
Nov 50.3 46.1 55.7 72.2 92.8 
Dec 50.9 42.5 54.4 67.9 88.8 


*Subject to revision. 

Mr. Rhodes announced that expendi- 
tures for the fiscal year ended March 31, 
1934, amounted to $452,200,000, against 
$468,726,000 the preceding fiscal 
year. Revenues are estimated at $324.,- 
013,000, against $311,180,000 for the pre- 
ceding year. As of March 31 the 
total net debt amounted to $2,731,696,000. 
$2,599,089,000 a year earlier. 

H. E. HANSES 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 

Pe- Pay- Hlidrs. of 
Company. — riod. able Record. 
Allen Ind $3 pf June 1 May 21 
Allied —<y bg $6.50 pf $1. an, Q May 1 Apr. 23 
Am Boo $1 Apr. 21 Apr. i6 
Am Pasines” Ltd "10 M May 10 Apr. 30 
Do 10c M June 9 May 31 
Am & Gen 8S $3 ser cu pf.75e¢ June 1 May 15 
Do A 75e June 1 May 15 
Am Reinsurance 50c Q May 15 Apr. 30 

Amster City Nat Bank 

(N Y) 3.50 Q Apr. 30 Apr. 15 
Asso Tel Co, Ltd (Cal). 

$1.50 pf 37 Q May 1 Apr. 14 
Atl Steel Co 7% pf $3.5 S May 1 Apr. 21 
Bangor & Aroostook 62c Q July 2 May 31 

Do pf $1.75 Q July 2 May 31 
Bank of Montreal $2 Q June 1 Apr. 30 
Beacon Mfg Co 6% pf...$1.50 Q May 15 May 1 
Bing Gas Wks 614% pf.$1.624% Q May 1 Apr. 20 
Blue Ridge $3 p 75e June 1 May 5 
Bourjois, Inc, $2.75 pf :.68%e Q May 15 May 1 
Bryn Mawr Tr (Phila) 40c S May 1 Apr. 20 
Buckeye Stl Cast pr pf ". “yt Q May 1 Apr. 23 

Do 6% p 56 Q May 1 Apr. 23 
Buck H Falls Co Saige Q May 15 May 1 
Bullock Fund, Ltd ae . May 1 Apr. 14 
Bullock's, Inc, 7% pf $1.75 Q May 1 Apr. 11 
Can Bank of Com $2 Q June 1 Apr. 30 
Can Inv Fd, Ltd, ord sh.035c May 1 Apr. 14 

Do special sh . O35 May 1 Apr. 14 
Ced Rap Mfg & Pw Co...75¢ Q May 15 Apr. 30 
Cent Ariz L & P 7% pf.$1.75 Q May 1 Apr. 17 

Do $6 of $1 May 1 Apr. 17 
Charis Corp 25c Q May 1 Apr. 27 
Chariton Mills (Fall Riv- 

er, Mass) $1 Q May 1 Apr. 16 
Cherry Burrell pf — Q May 1 Apr. 20 
Colonial Finance — 

I) pf The Apr. 25 Apr. 20 
Consol Oil 8% 2 Q May 15 May 1 
Chi Flexible snot 25¢ Q June 30 June 20 
Chi Yellow Cab 25c Q June May 21 
City Water Co of C hatta- 

nooga 6% ¥ $1 Q May 1 Apr. 20 
Coast Brew, Ltd.........23c Q May 1 Apr. 20 
Columb Trust (Bos) ----$2 S May 1 Apr. 21 
—= Lt & Pw Co 61 

i 62% Q June 1 May 15 

fy 51Q% pf. $1.37% Q June 1 May 15 
Cont Am Life Insur Co 

(Wilm, Del) m ..-30c Q Apr. 25 Apr. 17 
Corn Exch Nat Bk & Tr 

Co (Phila) -50c Q May 1 Apr. 24 
Dallas P & L 7% pf. ...$1.75 Q May 1 Apr. 20 

Do $6 pf.. ...-$1.50 Q May 1 Apr. 20 
Davenport Wat 6% pf. $1.50 Q May 1 Apr. 20 
Denver Un Stock Yds pf.$1.75 Q June 1 May 20 
Dividend Shares, Inc... .015c .. May 1 Apr. 14 
Dominguez Oil Fields 15ec M May 1 Apr. 24 
Emer Bro Seltz, A 50ec Q May 1 Apr. 26 

Do 50c Q May 1 Apr. 26 
Fidelity-P Trust Co $4.50 Q May 15 Apr. 30 
Fidelity Fund ° 50c Q May 1 Apr. 20 
First Nat Bk (Scranton, 

ay . 7izc Q May 1 Apr. 17 

Florida Pow Corp 7% pf.87¥44c Q June 1 May 15 

Do pf A. $1.45 Q June 1 May 15 
Fort Pitt Brewing 05c Q May 10 Apr. 25 

Fulton Ind Sec (Atl) ae > 
pf c Q May 1 Apr. 15 

Gactner Denver 1% pf rk 5 Q May 1 Apr. 20 
Gen Foods Corp 45c Q May 15 May 1 
Georgia St Sav Asso(Savan- 

nah) . -$2. Q Apr. 30 Apr. 30 
Hawaiian Agr Co 20e M Apr. 30 Apr. 23 











Pe- Pay- Hidrs. of 
Company. Rate.riod. able. Record. 
Hecla C & C Co $1.50 Q Apr. 25 Apr. 20 
Hillman Coal & C 5% pf.$1.25 Q Apr. 25 Apr. 20 
Hollander (A) & S 1214c May 15 Apr. 30 
Hobart Mfg Co . 25¢ Q June 1 May 18 
Honolulu Plantation Co....25¢ M May 10 Apr. 30 
Hooven & Allison 7% pf..$1.75 Q June 1 May 15 
Hutchison Sug Plantation.10c M May 5 Apr. 30 
Illum & Pow Recur Corp.$1.25 Q May 10 Apr. 30 
Do 7% pf $1.75 Q May 15 Apr. 30 
Indus & Pow Sec Co 15ec Q June 1 May 15 
Intl Harvester pf $1.75 Q Jume 1 May 5 
Kalamazoo V Parchment..15¢c Q June 30 June 20 
— Q Sep. 30 Sep. 20 
Do 15e¢ Q Dec. 30 Dec. 20 
Kan City, St L Chi pf $1. 50 Q@ May 1 Apr. 20 
Kings Co Tru Q May I Apr. 25 
Kokomo W w 6% pf $1.50 Q May 1 Apr. 20 
Life Savers Corp ...40c Q Jan. 1 May 1 
se Pow Sec” $6 ot .$1.50 Q May 1 Apr. 24 
.25c Q June 1 May 19 
Liggett &M Tob Co. $1 Q June 1 May 15 
Do ....-$1 Q June 1 May 15 
Lord ; Taylor 1st pf ..$1.50 Q June 1 May 17 
Lunkenheimer Co 124%c Q May 15 May 5 
Luther Mfg Co . %1 May 1 Apr. 17 
Managed Invest, Inc 5e Q May 15 May 1 
Marine Bancorp full partic. 15¢c Q May 1 Apr. 20 
Do initial stock. .15¢ Q May 1 Apr. 20 
McIntyre Pore M 25c Q June 1 May 1 
Meadville Tei Co 37%c Q May 15 Apr. 30 
Do B. : a S May 1 Apr. 15 
Merc St, Inc, ‘pf. a $1.75 Q May 15 Apr. 30 
Monmouth C W pf $1.75 Q May 15 May 1 
Montreal Lt, Ht & ep 
- er Q Apr. 30 Mar. 31 
Mont Lt, Heat & Pwr Co af Q May 15 Apr. 30 
Moodys Inv § pt pf. Q May 15 May 1 
Muskogee Co pf. $1. 50 Q Jan. May 19 
Nashua & Lowell RR ie oe S May 1 Apr. 15 
Natl Bis Co pf. Q May 31 May 17 
Nat Lead Cl A pf Te ‘3, % Q June 15 June 1 
Nat! Transit Co......... S Junel5 May 25 
Natl Pow & Let... a June 1 May 7 
Nat-Wide Sec, tr ctfs, B...3c .. May 1 Apr. 14 
New Process Co... 0G . May 1 Apr. 26 
Do 7% pf 4 Q May 1 Apr. 26 
Newt T Co (Mass). - Q May 1 Apr. 5 
Nineteen Hund Cp (ap). B. ee Q May 15 Apr. 30 
Norrist’n-Penn Tr.. -50c S May 1 Apr. 17 
North Am Oil Con a " 115¢ .. May 1 Apr. 20 
Ohio State Life Insur Co..$2 Q May 1 Apr. 15 
Ont & > a (£1) .....$3 8 June 1 May 1 
SO GERD GOR. wesc 24% S June 1 May 1 
Owens i Glass «sseeeee doe Q May 15 Apr. 29 
Oswego Falls Corp 8% pf..$2 Q May 1 Apr. 28 
Pac Fin Corp of Calif 
(Del) pf, A...... oan Q May 1 Apr. 14 
Do pf, C. by Q May 1 Apr. 14 
SD rere rr Q May 1 Apr. 14 
Package M Co 7% 1st pf. $1. 5 Q May 1 
Paterson Sav Inst. Q May 1 Apr. 17 
Pitney-Bowes Post M Co. - Q May 1 Apr. 20 
Pub Sve Cp of NJ 6% pf..50c M May 31 May 1 
Public Util =: $1.50 Q May 10 Apr. 30 
Quebec Pw Co -25¢c Q May 15 Apr. 25 
Quincy Market Cold ‘st & 
fareh 5% pf. 75e .. May 1 Apr. 18 
Railw & L Sec Co ‘pf, A. $1, 50 Q May 1 Apr. 25 
Raymond Con P $3 pf....75c Q May 1 Apr. 20 
Rich’s, Inc (np) -30¢ Q May 15 May 1 
Do 64% pf.. |$1.62% Q June 30 June 15 
Scranton Lacka Tr Co 
(Scranton, Pa Q May 1 Apr. 17 
Seaboard Insur co (Bait)15%c Q May 15 May 5 








Pe- Pay- Hldrs. of 
Company. Rate.riod. able Record 
Security Tr Co (Roch, NY)$5 Q May 1 Apr. 28 


Second Scottish North Inv 


Tr, Ltd, ord (£100) 6% 

Do pf (£10) 214% 
Shawinigan W & P 12c 
Sherbrooke T C_ (Sher- 

brooke, gee (enw ennad 50 


Sherwin-Wms Co 
Do pf, A. $1.50 
Shenango Val Wat 6% pf. $1.50 


OOD: OOOO On 


Smith Agri Ch......... 1244c 

Do pf . $1.50 
Standard Corp, Inc 4c 
Stand Oj) of Kan..... -c Q 


Strawbridge & C pr pf, A. $1. 4 Q 

Do 7% pf..... 8 Q 
Syracuse Light 8% pt. YT e wey Q 

© 644% pf $1.62% Q 

Do 6% pf. .$1.50 Q 
Thatcher 3 ev pe. ...90c Q 
Tenn El P 5% pf . $1.25 Q Ju 

Do 6% pf. ° -$1.50 Q Jur 

Do 7% pf -$1.75 Q ju 

Do 7.2% pf . $1.80 Q Ju 
Tenn E P Co 6% vf 50c M Ap 

Do 6% pf.. 50c M z 

Do 6% pf 50c M Jun 

Do 7.2% pf 60c M Ap 

Do 7.2% pf 60c M May 

Do 7.2% pf 60c M June 
Trustee Standard Utility 

Sh, bearer .. i 

United Cos of N J ‘3 50 Q 10 June 2¢ 
U S Bank Corp. 07c M 1 Apr. 17 
Westchester Fire Ins Co..25¢ Q 1 Apr. 20 
West Va Pulp & Pap pf. $1 50 Q 15 May 1 
Whiting 614% pf sr 6214 Q Apr. 20 
Worcester 8c pf. .$1.50 Q ay 5 





Accumulated. 


Am Fork & H Co 6% pf...$2 Apr. 27 Apr. 20 
Artloom Corp pf..... $1.75 June May 15 
Keystone Steel & Wire 
7™% cum pf....... -$1.75 May 15 May 5 
Miss P & L Co $6 ist pf 50c May 1 Apr. 14 
*Pa Brad $2.50 pf......31\%ec May 1 Apr. 25 
boar ig oo — mrorags 
& $1.25 May i Apr. 18 
Russell” aoe “Car Co, 
Ltd, 7% cum pf..... -$1 Ma 1 Apr. 20 
U S$ Bobbin & Shuttie Co 
7% cum pf $1 May 1 Apr. il 
Sutra. 
Fidelity Fund ......... 25c May 1 Apr. 20 
Loblaw Groc, Ltd, A.. -15¢ June 1 May 14 
Do .15e June 1 May 14 
McIntyre. P Mines - 1216 June 1 May 1 
Marconi Int M Communi- 
cation, A D R for ord 
reg -183¢ Apr. 24 Apr 4 
Westchester Fire ins Co. .10¢ May 1 Apr. 2¢ 
Increased. 
Bourne Mills $1.50 Q May 1 Apr. 1 
Hooven & Allison Co. $3 S May 1 Apr. 1 
Loblaw SGroc, A -25¢ Q June May 14 
o B. 25c Q June 1 May 14 
New Eng Grain Prod. Co..40c Q May 1 Apr. 20 
White (S S) Dental Mfg. .15c¢ May 1 Apr. 1g 
Reduced. 
Am Credit Indemnity(NY) .25c¢ May Apr. 24 
— & Wilkes-B Co of 
J -$1.50 Q Apr. 20 Apr. 10 
anaes. John R. 12\%4c May 14 May 5 














Resumed. 
e Pay- Hldrs. of 
ympan Rate.riod able. Record 
: sPé&L, B 10c Apr. 30 Apr. 24 
-wr pi stk 50c May 10 Apr. 30 
iford $2.50 pf. .31\%c May 1 Apr. 25 
Bonus. 
Ankerite Gold Min.3c May 15 May 1 
> P Mines 124¢c June 1 May 1 
Liquidation. 
and Co $1 Apr. 27 Apr. 16 
I Co $1.50 May 1 Apr. 14 
tnitial 
ndem ($10).25c¢ May 1 Apr 24 
~ Interim. 
r rus Co Ltd, 
& (21) 5% May 15 Apr. 21 
R for ord reg. ..5% May 22 Apr. 24 
binal. 
Int M Comm 
ord reg 183¢c Apr. 24 Apr 1 
Special. 
Jos T) & Sons May 1 Apr. 23 
isiy published incorrectly. 
FINANCIAL NOTES. 


Bristol & Willett, 115 Broadway, New 
Yor ire distributing a list of baby bonds 
James Talcott, Inc., 225 Fourth Avenue, 
New York, is factor for the Frasade Fabrics 


this city 


ration ol 





N. Y., Lack. & West. 


Tunnel Railroad 
of St. Louis 


Western Maryland 


lst Preferred 


Cin., New Orleans & 
Texas Pacific 


Common & Preferred 





Edwin Wolff & Co. 


in ‘Aristocrats 
Ratlroad Stocks 


30 Broad Street, New York 
Telephone HA nover 2-2033 
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News of Foreign Securities 


ONDON—Stock prices 
have declined slightly 
during the past week. 
The index of twenty 
stocks is 21.25 for 
April 24, against 21.46 
for April 17. The stock 
markets were hesitant 
at the opening of the 

new fortnightly account Monday, but 

gained strength in the afternoon. British 

Government issues were firm, but Japa- 

nese and German bonds were dull. 
Automobile shares were buoyant on 

continuance of favorable trade reports. 

Among the industrials, Boots Drug, 

Woolworth, Carreras and several iron 

and steel stocks made substantial gains. 

Textiles improved slightly, but breweries 

were unchanged. A brisk demand pushed 

rubber shares still higher, while the 
commodity remained firm. Oils were 
steady, but the volume of business was 

small. Gold mine stocks rallied after a 

dull start, but tins and coppers were un- 

decided 


L 






The stock markets Tuesday were more 
cheerful on the overnight news from New 
York and with the stimulus of good in- 
dustrial reports. British funds were ir- 
——. war loans improved and old con- 
sols were lower. German bonds rallied 
in an otherwise dull foreign market. 

International shares generally were 
better, notably International Nickel, 
which was in demand as a result of the 

ing of the American copper code. 

ireless were firm, but tobaccos 
eased. Rubber rose to 61-32d a pound 
on continued hope of restriction of the 
output, and the shares of the rubber 
companies gained. Oils were quiet and 
dull owing to uncertainty as to the divi- 
dends. est African mining shares 
_— strengthened and coppers also were 
irm. 





Paris 
Despite declines in prices in London 
and Berlin, stock prices on the Paris 
Bourse showed a further rise for the 
week ended April 24. The index is 42.75, 
against 41.37 on April 17 and 39.38 on 
April 3, the record low. 
This week’s trading on the Bourse 
with another sensational rise in 
mch rentes. Sunday’s presentation of 
the financial situation of the country, 
following the measures taken by the 
ernment, had a great influence Mon- 
y, and it was said many orders for 
rentes had begun to come in from the 
country. 
It is now becoming possible, with the 
3 per cents at 76 instead of 67.45 as 
they were a month ago, to consider the 
flotation of a new loan at a moderate 
interest rate. The principal complaint of 
Finance Minister Germain Martin in his 
statement Sunday was that France, with 
her budget balanced by measures the 
government has taken, with money con- 
vertible to gold, must pay 6 per cent, 
while Great Britain pays only 2% per 
cent. All favorable signs, such as the 
increase in the gold reserve of the Bank 
of France, improvement in last month’s 
revenue returns over a year before and 
diminution of the unfavorable trade 
balance, are being urged on investors 








to the full. It is, of course, first es- 
sential to raise the value of the former 
issues and so to decrease the interest 
rate on money. That is what is being 
done and the country seems to be re 
sponding to the bull market which 4 
gan two weeks ago. 

Monday other values suffered some- 
what from the concentration by investors 
and speculators on government funds. 

Profit-taking at the opening Tuesday 
checked a soaring French market, but 
after a brief interval the upward trend 
was resumed so far as rentes were con- 
cerned. They were in demand through- 
out the session and closed with gains, if 
not at the day’s highest marks. Outside 
of rentes, activity diminished, but some 
French bank and industrial shares ad- 





vanced. Most of the international issues 
weakened. 

Rentes closed as follows: The 3 per 
cents, 76.30; amortizable 3s, 83.05; 1917 
4s, 84.20; 1918 4s, 83.35; 1925 4s, 102.15; 
1932 4%s, Series A, 89.50; Series B, 
88.40; 1920 amortizable 5s, 113.50. 


Berlin 

The Annalist index of fifteen stocks 
shows a further decline for the week 
ended April 24. The index is 24.11, 
— 24.39 on April 17 and 25.73 on 

h 20, the high for the year. 

In a dull market stocks weakened fur- 
ther Monday. Among the important is- 
sues Braunkohle registered the greatest 
declines, reaching 3% points. Heavy 
industrials sagged, with the exception of 





STOCK PRICES IN NEW YORK, 





INDEX NUMBERS ~ 


w 
5 
4 


20 














| — + 
| “ite aera 
19 


BASED ON TUESDAY'S CLOSING PRICES 


pe rae Pan at 
RUMI NKIA RU UWXURLEYE WLIO RRL UFESULIFAA YUE YUL 
30 af 1931 1932 1933 19. 





LONDON, PARIS” AND BERLIN 






PARIS } 
(5 STOCKS) 





e 
° 


INDEX NUMBERS 


* 
fav 








10 
J 














LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 


Wk. ended Apr. 21, 1934.$12,308,500 $1,256,000 
Wk. ended Apr. 14, 1934. 13 1,539,000 
Wk. ended Apr. 22) 1933. 1 
fy ee 262,632,500 27,596, 
SS er 216,593,000 25. 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Wk. ended Apr. 21, 1934.113.66 112.77 113.66 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Paris. Berlin. 
43.88 23.87 
43.22 24.44 
45.02 24.82 
44.16 25.48 
43.65 25.51 
42.24 25.46 
40.71 25.56 
39.96 25.73 
39.57 24.68 
39.38 24.87 
40.98 24.49 
41.37 24.39 
42.75 24.11 





figures m may be obtained upon re 


Foreign Government Securities 


——-——IN_ LONDON 





British Fg British 4% British 4% French 3% 
War Loan Consols. 1960-1990. 





£80 au 
807% 113 
80 113 
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oat’ to 
IN PARIS —, --IN NEW YORK. 
French 5% German German 
Rentes. 1920 pote Govt. 544%. Rep. 7%. 
70 fr 70c 105 fr 70c 
70 fr 90c 105 fr 55c rst Pi] 
71 fr 95c 106 fr 75c 43 69 
Bem Wiac | By 
r 75 r 50c 4214 
74 fr 20c 109 fr 50c rt] 67 


Foreign Stock Prices 
The following are closing prices om principal European markets on April 24, 


with net change from prices on April 1 





FOR ACTUAL 
MARKETS 
IN UNLISTED 
SECURITIES 


with names of dealers giving bid 
and asked prices, consult 
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LONDON. Net 
P. C. Net 
Sete ait — ao th of Par. Chge. 
; 2 German 76, '27...... + IND a cndcesenesas 95 
Anglo-Dutch . 20s 04 + Od | Seine 7s..............£108 .. | Hamburg Elek-w....._: : 
Angle Persian 6 a1] wom (Mies 
Brit Celanese.13s 444d — 10%d | (Prices in dollars at 4s to $1.) | Mannesmann *-"." ee — 2 
wana M’K.....43 94 4 3a | Am Tel & Tel 119 ©6+4 | North German Licyd... 29 — 1 
ee og + is At easton: He Rhein — nsaeny beececen br “. 
Cotaness Gore... = | Cannan Bucific..: 368 + . Siemens & Haiske.----.134 — 3 
Carreras, A........ _ Bs, Kodak..... 92 +3 — 
Courtaulds ooend 53s9d — is Hydroelectric ....... + MILAN 
BONED. co cccesa £ _ Internat Nickel..... +1 
Distillers ||... 92séd — 4 Int Tel & Tel....... 44 + Net 
op Rub. .61s 4 - New York Central as Lire. Chge. 
Elec Boccosed + thern Pacific 27 + Adriatic Electric... 171% — 7% 
Ford, Ltd....3is1 + Is Southern .. 2 eeccece 31% + @ Mal......... 5200 — 
Hudson Bay....27s - Union Pacific....... 127 én Banca Com Ital 966 ne 
mp qonesee. si2te o¢ +18 1044 United States Steel.. 50% + % Sone ital 5% 78.20 —1.77 
Pp cal.37s s Seen +. 
London Mid Ry..£ % PARIS. Edison Electric 582 —28 
ie be - ad Net | [sotta’ Fraschint.... “a — 
Mining Trust... .2s 9d % Francs. Chge. | italcable ....... as ano 
‘Mines. “ig! - B, Air seats, 03 + 2 Meridionale Elec... 195% — 
Rhod ng-Am..1 — Banqu France e ecece 
Rhokana Corp. . - £5% “pe Canadian Pacific. 257 — 1 lente Amite nie 3 = 
Rio Tinto........ 1 Ym | COty ....-.eeeseeee 160 2. Montecatini ....... 124% —12 
Revel Dutch. 5% _ 1% | Credit igesaste ° 2.008 4 ° Rev. Gen Ital...... 109 —-11% 
e co | SSR Bee oo es — _@ | Bebe BEMbs ccecs — 
nen ter - & General Electric... 1,850 + 150 | g TD thie ey MK 
Trinidad L....65s 7 — 2 Gen Transatl...... 24 — 1 / §nia Viscosa. 210 —7 
Unilever eG xa 1%a — (ks oe os 4 Terni Electric gappe 133 —4 
n Vv ord.. - | Reyer  Utee...... , _ e:; lectric...... _ 
Un Mol, Inc. sas — 3m | Suez Canal... ...: 8,200 —1,000 | “nee Plectric — ae 
} Oe t rl BERLIN GENEVA 
oolwo + 48 By . 
*Per cent of par. P.cC. Net Swise Net 
BONDS of Par. Chge. Francs. Chge 
r Fy eS eer 25 Am Europe Sec..... 24% + & 
pe —1 £3.S Handels....... 86 ay SF eee —1 
Austrian 6s..........£103 + % | Berlin K und L........ 27 —4 | Hisp-Am d'Elec.....693 — 2 
Braz Fund 5s....... £91% —1 Com und Pr Bk AG.. 4... Ital-Arg d’Elec...... 102 *. 
British WL ahs. “Hoag + Deutsche Reichs pf 113... | Nestle & Anglo..... 13 (+ 6 
Do “s. eee <M + Deutsche Erdoel........ 11 —1 | Swiss Fed Rys 3%, 
Do consols ...... = — Dessauer Gas........... —2 _ _ Sees 
Chinese ¢ "98... £101 + 2 Dresdner Bank......... 60 —2 | Swiss Fed 
French War 5s..... £ + 2 Deutsche Bk und D G.. 57 —2 | 3%, 1932-62....... 9% + % 





Harpener, which netted a fractional gain. 
I. G. Farben declined % point. Among 
the specialties, Daimler and Berlin Ma- 
chinery lost 1% points and Berlin Karls- 
ruhe 2 points. 

The Boerse was weak and listless 
Tuesday. Transactions have come almost 
to a standstill and orders which seemed 
to be quite accidental determined quota- 
tions, which continued to sag. Losses 
stayed within a narrower range, how- 
ever, although Siemens & Halske lost 1% 
points and potashes as much as 2%, and 
Julius Berger even 4%. Several special- 
ties were firm, German Cables advanc- 
ing 3 points and Daimler 2, although the 
latter dropped part of its gain. Pending 
the debt conference, the public is staying 
away from the market, but some encour- 
—_ was gleaned from the absence 

large selling orders. Fixed-interest 
securities likewise were quiet and softer. 

The stock market was distinguished, in 
the forepart of last week, by heavy sell- 
ing by banks, speculators and the public, 
favorities losing from 6 to 7 points and 
some stocks touching the lowest level of 
the year. Steels, potashes and textiles 
were among the chief losers. 

On Thursday and Friday the market 
was active and strong. 


Europe 


Continued from Page 669 


of the depression, the German commer- 
cial debt, at its peak about 27,000,000,000 
marks, has been reduced to about 12,- 
500,000,000. Of this remainder about 
6,000,000,000 marks is in short-term 
credits, part under a Standstill Agree- 
ment, the rest representing the self- 
liquidating revolving credit required for 
current commercial transactions. The 
conference soon to meet in Berlin is to 
consider new arrangements for the re- 
mainder, 6,500,000,000 marks of long and 
medium term credits (United States 
share, $748,000,000). 

The new embargoes on imports cover 
such vital raw materials as cotton, wool, 
hemp, flax and copper. 


FRANCE 
O° April 14 the Cabinet, by enacting 





five decrees, completed its action 

looking to budgetary gain by 
4,000,000,000 francs, partly by way of re- 
trenchment, partly by way of increased 
revenue. 

On April 9 President Doumergue told 
the veterans and the war widows and or- 
phans that even they must make their 
contribution toward salvation of the 
franc by submitting to pension cuts. 

February revenue totaled 2,203,000,- 
000 francs; below February, 1933, by 
80,000,000. 

ITALY 


N April 14 the Cabinet Council 
QO (with a view to reducing an appre- 

hended budget deficit of be- 
tween three and four billion lire) re- 
solved on a general cut of salaries of 
State employes, effective April 16. The 
reduction is to be on a sliding scale, 
from 20 per cent on the salaries of Cabi- 
net members to 6 per cent on salaries of 
500 lire a month. Salaries below 500 lire 
monthly wi]l not be cut. The total bud4 
get saving is estimated at 400,000,000 
lire annually. 

At the same time the Council voted 
an increase by 50 per cent of the tax 
on bachelors. Moreover, measures were 
adopted aimed at decreasing the cost of 
living, which is very high. All house 
rents are to be lowered by 12 per cent. 
All rents of hotels, industrial and com- 
mercial establishments will be de- 
creased 15 per cent. It should be re- 
marked in this connection that the pur- 
chasing power of the lira has increased 
about 80 per cent since 1929. 
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Stock and Bond Market Averages and Volume of Trading 
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AVEKAGE NET YIELD ON TEN HIGH 





GRADE RAILROAD BONDS 

1934. 1933. 1932. 1931. 1930. 1929. 
Feb. 17... 4.23 4.77 5.11 4.19 443 4.46 
Feb. 24... 4.22 4.94 06 4.22 445 4.50 
Mar. 3... 4.24 5.18 5.01 418 440 4.50 
Mar. 10... 4.20 §... 489 419 4.36 4.55 
Mar. 17... 4.18 488 4.97 4.20 430 4.50 
Mar. 24... 4.21 4.94 5.02 4.18 4.36 4.56 
Mar. 31... 4.20 5.10 5.24 419 436 4.56 
Apr. 7... 4.12 5.18 5.51 4.24 438 4.54 
Apr. 14... 4.11 5.20 5.25 4.20 438 4.52 
Apr. 21... 4.20 5.25 5.22 4.20 440 4.49 


§Bank holiday. a 
For monthly data from January, 1 o 
January, 1934, see The Annee of Feb, 9 9, 
age 274, and Feb. Pte An 
For chart coverin this period -* e An- 
nalist of Jan. 934, pages 96 and 97 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 











1934. —~, ——1933.——_, 
‘Apr Mar. Feb. Jan. ec. Nov. Oct 
18.100.06 . ... 93.81 88.29 84.25 91.84 
19.100.09 98.75 97.86 93. 88.25 .... 91.76 
20. 99.96 98.38 97.62 94.11 88.36 84.46 91.86 
21. 99.91 98.26 97.81 .... 88.62 84.55 91.84 
22. .... 98.19 .... 94.26 88.74 83.26 .... 
23. 99.85 98.26 97.78 94.12 88.79 83.46 91.54 
24. 99.86 98.32 97.84 94.40 .... 84.62 91.05 
25. 99.86 eas 94.55 .... 84.84 90.75 
26. 97.74 97.59 94.51 89.19 .... 90.30 
For complete ott figures from Nov. 2, 
1931, to Dec. 27, see THE ANNALIST is- 
ones of Ma . gee, pare T77; ee 2, 1932, 
e 745; June 23, 1 page 864; Dec. 29, 
9: , page 840. 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 

Week Ended Same Wk 
‘17,443,600 $8 210,000 

Re. es adicdegen $17,443, 210, 

Tuesday sconedidenteee 14,518,000 545, 
Wednesday 15,416,000 19,823,000 
Thursday 15,462, 21,825,500 
Friday 18,458,300 18,990,500 
Saturday 10,024,000 9,526,000 
Total week ....... "$91,323,400 $87,920,000 
Year to date........ 1,413,018,500 880,394,900 
April 23. 15,622,000 18,540,500 
April 24.. 18,724,000 14,130,000 

April 25 15,659,000 15,027, 


30NDs SULD ON NEW YORK STOCK 
FPXCITANGE 














Week Ended Same Wk. 
Apr. 21, 1934 1933. 
Gor oration . $64,729,000 $45,379,000 
gE Government. . 13,785,900 22,621,000 
Secstas wees . 12,808,500 19,920,000 
ME xxcacawddunen $91,323,400 $87,920,000 
NEW BOND ISSUES 
(Thousands) 
Week Ended 
Apr. 20 Apr. 13. Apr. 21, 
1934 1934. 933. 
Public utility.... ...... .... $26,000 
State and munic... $10,020 $23,534 720 
Fed. Int. Cr. s.. nee t 
Farrer 2,706 12,929 
ll . $12,726 $81,472 $26,720 
Year to date......$354,970 $342,244 $156,562 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Date Rails. trials. ities. bined. Chge. 
Ase. %..... 79.14 91.09 83.66 83.26 — .24 
Apr. 17..... 79.41 91.15 83.86 83.46 t 3 
CS SS 79.59 91.79 84.30 83.82 36 
Ss = 79.78 92.09 84.44 84.02 + .20 
Ape. @..... 79.93 92.44 84.66 84.24 + .22 
Ase. Zi..... 79.74 92.39 84.77 84.16 — .08 
Whk's rge., BA bonds—High 84.24, low 83.26. 
Apr. 92.19 61 84.03 — .13 
Apr. 24 49.49 91.91 84.45 83.83 — .20 
Apr. 2..... 64 91.64 84.14 83.76 — .07 
TEN MOST ACTIVE STOCKS 
Week ended April 21, 1934. ‘ii 
e 
Volume. Close. Chge. 
Radio Sosp.- 5.0% , + 
U. S. Se 166,100 +3 
General Motors .. 104,000 
Montgomery Ward . 95,700 32 
General Electric ........ 91,900 23% 
Armour of Illinois, A.... 90,100 7 — 
Schenley Distillers ...... 200 34 —2 
Nat. Distillers Prod..... 88,700 + 
United Aircraft & Tr.... 79,600 
Packard Motor Car...... 76,200 A 


wat monthly data on the Ape on 

eighted Average of Industri Stocks 
Roa v- to - = THE cod of Tan. 
16, pone Sst . For corresponding figures 
on ae. Axe- ~~} Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
16, 1931, page 163. 



















































































tTo April 20, 1934. 
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ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS | 
= LAST POINTS PLOTTED COVER FIRST THREE DAIS OF CURRENT WEEK 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST | 
Week Ended: 25 _ Rails. —25 se ——50 Stocks.— | 
1934. fligh. Low. Last. ffigh a. fia. Low tat 
a Sere 39.35 37.15 38.67 142.76 pogell 141.06 91.05 86.95 89.86 
ES ay 39.83 38.64 39.73 145.05 140.66 144.32 92.38 89.66 92.02 
ES ape ap 40.97 39.44 39.98 147.05 143.52 145.53 94:01 91.48 92.75 
il ecepemeys 41.21 39.23 40.70 147.67 142.92 146.92 94.44 91.07 93.81 
DAILY HIGH, LOW AND LAST 
1934. -——25 Rails. = inpegsieh. — ———0 Stocks.— 
ME Ri ihixeriis 40.34 40.48 «(46 4.37 145.71 93.55 92.21 93.08 
Bee, W.:..2.255- 41.21 i 41.05 147 er 145.28 147.17 94.44 92.74 94.08 
MS, he on 6c on nc 41.03 4058 40.70 147.36 146.71 146.92 94.19 93.64 93.81 
MM MIR oa Said sw C65 40.12 4037 147.02 145.52 145.97 93.83 92.82 93.17 
MS Os ccs 50 cc 40.40 39.93 40.14 146.36 144.89 145.77 93.28 9241 92.95 
3 eaene 29 39.80 40.02 145.86 144.72 145.46 93.03 92.26 92.74 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: — RAILROADS. —, IND. AND MISC. ~TOTAL.——. 
1934. Total. Av. Daily. “ Total. Av. Daily. “ Total. Av. Daily. 
I Ee oo a, 488,000 133,091 5,054,255 1,378,433 5,542,255 1,511 
oe ce Pisioue donk 454,150 84,102 6,795, 1,258,382 7,249,415 1342 484 
MN oe oa cana cc 467,300 86,543 6,358,457 1,177,492 6,825,787 1.264.035 
(i “See aanaaoe 585,570 308,439 7,306,185 11352997 7.891.755 1,461,436 
DAILY TOTALS 
DAILY. ——, —YEAR —_— 
1934. Railroads. Ind. & Misc Total. io AT aS. 
Ni ES avs wrie aint 119,986 1,206,140 1,326,120 160, 494, 
Ni Suds he yan 152,650 1,734,090 1,886,740 162'38 405 90,004,904 
Des cam cwssiacnaas 93, 804,670 902,720 163, oat, 145 92,370,504 
MR NS csc socas ox 112,510 ,001,350 1,113,860 164. 97,176,664 
lS SR alae 79,060 1,193,710 1,272,770 165.670,775 100,680,754 
[Ra eS ee 78,320 883, 951,590 166,622,365 103;595,654 
NEW YORK TIMES BOND MARKET AVERAGES 
(Forty domestic issues) 
ANNUAL RANGE 
a High Low. 
ON fo cigunely 84.24 Apr 72.97 Jan. eee 
Detbascaccascoews 79.31 July 60.05 Mar. | 1922.. 
ee sesceeecee 72.61 Aug. 51.94 May 1921... 
is ctce ceeeeeeee-- 85.80 Jan. 59.85 Dec. i achiswaie 
as coccccccce GO Mar. 80.92 Dec. bd.50-0.66:6.00:0:0646 
DEN thiamibensed cane 90.35 Jan. 83.83 Nov. SE se éunided.0bde dan 
1928......-+++.-+--+ 93.60 May 89.24 Aug. ee 
PRO 92.98 De 89.47 Jan. | 1916........2252072 
his ose paced 89.75 85.52 Jan. | 1915................ 
ME Aire catebeiies 85. oe GAM eM. TMM. .osccctcecss 
RR Frere 82.46 Dec. 76.95 Jan. SN 6 40e550s6 waked 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 





43 Stecks Combined 4 Standard Oj) 
Apr. High. Low. Last. Apr. High. Low. Last 
19.. 43.5 424 43.1 19.. 30.6 30.1 30.3 
20.. 44.0 42.8 43.6 20.. 30.7 30.1 20.6 
21.. 43.9 43.3 43.5 | 21.. 30.6 30.2 30.3 
23.. 43.6 42.8 43.1 | 23.. 30.5 30.1 30.2 
24.. 43.1 42.2 426] 24.. 30.3 29.1 29.3 
25.. 42.7 420 42.3 25.. 20.4 29.1 29.2 
33 Industrial Stecks 5 Independent Oil 
Apr. High. Low. Last. Apr. High. Low. Last. 
19..144.2 141.7 143.6 | 19.. 32.9 32.4 32.7 
20..145.3 142.8 144.5 20.. 33.1 32.5 32.8 
21..145.3 143.9 144.2 21.. 33.1 32.7 32.9 
23..144.7 142.8 143.3 | 23.. 33.0 32.4 32.7 
24..143.3 141.4 142.2 | 24.. 322 31.3 37 
25..142.5 140.8 141.7 | 25.. 32.0 314 31.5 
3 Steel Stocks 2 Electrical Equip- 
sr am ten toe, | aoe hee test 
1 » & . ° ° 
20.. 33.5 32.7 33.0 19. 25.6 24.4 25.5 
21.. 33.5 33.1 332) 20.. 262 23 269 
23.. 33.2 32.7 32.8 | 21.. 262 25.7 25.7 
24.. 32.8 323 32.5 | 23.. 25.7 25.3 25.5 
25.. 32.5 32.0 32.3 2. =4 3 =e 

5 Moter Stocks 3 u h nal . 
Apr. High. Low. Last. Ane Rig — ik 
19.. 76.5 75.0 76.0 | PF ooh om “S84 
20.. 76.7 75.2 76.3 oe : : 
: 8B 20.. 38.7 37.9 38.4 
21.. 766 75.7 75.9 

2 F o.. 38.4 38.8 
23 75.7 74.4 74.6 23 382 38.4 
24 75.0 73.4 74.4 4. 384 37.8 37.8 
25.. 74.3 72.9 173.2 25°. 381 375 378 

3 Rubber Stocks 5 Miscellaneous 
Apr. High. Low. Last. . High we t. 
19.. 37.0 35.2 37.0 | 19". 45% “a7 “D2 
1 7 : 1 y 
20.. 38.0 36.3 37.7 20.. 46.2 45.1 45.8 
21.. 38.1 36.9 37.4 | 21°° 460 45.6 45.6 
23.. 38.0 36.7 36.8 | 93°' 458 45.1 45.3 
24.. 37.1 36.4 37.0 | 24°° 45.4 448 45.3 
25.. 37.0 36.1 36.6 25.. 45.1 44.7 45.0 

3 Copper Stocks 5 Railroad Stocks 
Apr. High. Low. Last. Apr. High. Low. Last. 
19.. 36.6 35.7 36.1 | 19.. 53.2 52.4 52.9 
20.. 36.9 35.8 36.6 | 20.. 53.7 52.3 53.5 
21.. 36.9 365 36.5 | 21.. 53.5 52.8 53.0 
23.. 37.1 36.3 36.7 | 23.. 53.2 523 528 
24.. 36.8 35.9 36.0 | 24. 52.7 52.0 524 
25.. 36.1 35.6 36.0 | 25.. 523 51.8 52.0 

9 Oil Stocks 5 Utility Stecks 
Apr. High. Low. Last. Apr. High. Low. Last. 
19.. 63.5 62.5 63.0 19.. 25.0 244 24.8 
20.. 63.8 62.6 63.4 20.. 25.8 24.7 25.6 
21 63.7 62.9 63.2 21.. 25.7 25.1 25.6 
23.. 63.5 62.5 62.9 | 23.. 25.5 24.9 25.1 
24.. 62.5 60.4 61.0 24.. 25.2 24.7 24.8 
25.. 61.4 60.5 60.7 25.. 24.9 242 24.6 

NUMBER OF ISSUES TRADED 

Week Weekiy 
Ended: Ad- - Un- 

1934. vances. clines. changed. Total. 
Mar. 17.. soe Oe 396 138 1,046 
Mar. 24. . 308 585 127 1,020 
Mer. 31 418 427 143 988 
Apr. 7 688 236 102 1,026 
Apr. 14 344 564 137 1,045 
Apr. 21 717 258 103 1,078 

Daily 
Apr. 19 . A 307 204 845 
Apr. 20 591 124 143 858 
Apr. 21 . 322 293 165 780 
Apr. 23.. .. 265 365 182 812 
Apr. 24 . 213 459 171 843 
Apr. 25 230 376 208 814 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
1934 1933.— (1923-1925—100) 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. Mar Tran3- Ce 
Freight car loadings 69.0 674 65.2 62.2 594 590 6.6 623 662 614 514 iron Paper Lumber portation Leather Ci Non- 
Steel. ingot production 60.1 55.7 48.8 54.3 419 5&9 62.9 75.9 $2.7 69.3 19.5 and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
Pig iron production 50.9 45.8 42.7 42.1 37.2 45.0 54.7 G49 644 431 1638 1933. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products. 
Electric power producticn +95 4 93.2 89.4 90.0 884 893 927 #46 969 93.0 80.0 Jan.. 30.7 44.8 68.8 79.7 79.9 35.0 46.8 73.2 40.0 45.1 76.2 64.1 
Cotton consumption 59.6 89.2 888 68.5 83.8 90.4 97.6 121.3 138.3 140.3 81.3 Feb.. 51.7 44.3 70.5 79.4 79.9 34.2 44.9 75.5 40.8 44.5 75.9 63.7 
Wool consumption 75.8 73.9 789 92.3 102.4 105.2 120.3 144.0 146.5 52.4 Mar.. 48.4 42.3 65.3 78.6 78.5 32.4 41.6 74.8 39.4 40.9 74.2 57.4 
Silk consumption 69.6 666 606 51.5 59.2 96 52.0 71.3 85.2 1054 64.0 . 49.8 42.8 68.2 £1.0 78.6 32.9 40.1 76.1 40.1 43.1 78.5 57.4 
Boot and shoe production .*95.6 °119.3 101.7 93.0 95.4 101.2 98.7 116.0 133.0 135.2 94.6 May. 52.5 44.3 73.1 82.4 79.7 35.2 42.2 79.2 42.1 46.8 80.2 64.8 
Automobile production 79.0 72.2 58.7 416 299 513 60.7 64 67.8 63.6 27.0 June. 57.8 47.6 81.5 82.3 81.3 39.6 44.1 83.4 46.3 53.2 82.3 66.7 
Lumber production 60.6 495 5.5 51.9 483 52.6 56.7 72.5. 71.1 59.5 35.2 July. 66.3 51.7 91.3 §3.3 83.3 43.7 49.4 86.1 50.2 60.1 87.5 66.1 
Cement production 51.4 55 466.2 04S 338.9 315 B44 475 5.2 49.2 36.0 Aug.. 72.7 57.0 91.6 89.3 87.7 46.8 51.6 86.2 54.0 66.2 92.8 68.5 
Zine production 62.1 61.5 5 62.1 @5 65.7 17? 79 71 664 51.2 399 Sept. 74.7 60.5 88.4 93.6 91.5 50.1 53.5 83.3 54.0 68.9 96.2 66.0 
Combined index *18.9 77.0 73.1 69.7 68.5 72.4 76.5 83.6 89.5 83.4 58.5 | Oct. 733 625 865 93.2 oa ae lUSlUlCUlCUl lc CUS 
. a 4 y A 2 . c . 7 52.8 ’ ” 69.1 
oak = moot pone uree on the combined index back to January, 1919. see THE ANNALIST of | Dec... 71.9 62.7 78.8 90.4 91.5 46.7 53.3 17.6 53.6 62.9 101.2 66.2 
1934 
ECONOMIC CHANGES IN THE UNITED FAILURES (11) Jan.. 70.2 2.6 80.5 90.4 90.3 44. 56.9 79.5 55.4 62.4 101.8 63.3 
STATES Week Ended———. | Fed.. 716 64.3 855 920 915 455 624 849 580 620 1019 685 
intiesamete as Apr, 19, Apr. 12, Apr.20, Mar.. 74.3 87.55 934 923 868 664 87.2 582 65.5 1033 70.7 
% a sat | Trade g s 934. ° 3. 
a a. aoa. 145 135 79 FACTORY EMPLOYMENT AND PAYROLLS (3) 
(1910- mercial Industrial Wholesale and jobbing 20 22 34 (3-year average 1923-1925—100) 
Business 1914= Paper Bond Stock Prices. | Manufacturing 72 78 89 ——_—Employment——— Pavrolls-——_—_ 
- 1933 “4 100.) = Yields. High. Low. Agents and brokers 28 16 45 Mar., Feb. Mar. Mar — Mar.. 
an, .... 63.0 89 144 461 9.56 9.24 ; ; 26 ; 4. 1933. 193 1934 1933. 
Web. ....67 8 135 272 O27 Bn | Total United States.26 261 447 | tron and steel and their products (ex- 
Mar 58.5 88 3.30 5.00 9.51 8.71 canara hical Division : ciuding machinery) .............. 66.6 46.8 51.3 45.7 22.7 
April ... 64.1 2.60 5.17 10.33 9.00 | Ne cngland es 17 26 56 Machinery (excluding transportation : nm 
May ... 72.5 92 209 4.83 11.10 10.22 | Middle Atlantic 97 88 144 equipment) ... ; 8 72.9 47.1 5.8 51.8 26.2 
June ... 83.4 95 1.91 469 1160 10.72 | South Atlantic 16 17 32 | Transportation equipment 4 84.7 45.2 84.5 72.0 27.8 
July .... 89.5 101 1.75 4.51 12.15 10.65 | South Centra! .. 10 20 39 | Railroad repair quip s 5 53.4 50.6 48.5 45.6 38.1 
Aug. ... 83.6 102 1.75 4.46 11.82 10.98 | Central East ... 58 49 84 | Nonferrous metals ana their products 75.1 70.9 50.8 56.8 52.2 29.1 
Sept. ... 76.5 103 1.53 4.62 11.92 11.05 | Central West --. 14 13 38 | Lumber and allied products.......... 48.5 47.1 34.3 31.9 30.5 16.4 
Oct. . 724 194 150 4.65 11.51 10.50 | Western . 6 5 15 | Stone, clay and glass products........ 52.1 49.8 36.9 34.7 33.3 21.2 
Nov . 68.5 104 1.50 4.98 11.73 10.82 | Pacific . 47 33 39 | Textiles and their products........... 100.0 96.8 76.0 $2.6 77.9 45.2 
Dec. . 69.7 103 «1.50 4.81 11.78 11.26 P : — — Leather and its manufactures........ 92.7 90.3 80.1 84.4 81.7 53.1 
wae Total United States. 265 251 447 | Food and a products..........:: 96.2 93.9 77.0 82.2 8 60.8 
j ’ rahe , ae rae toes : obacco manufactures ............... 64.4 62.1 53.3 45.8 33.4 
Jan. .... 73.1 105 1.50 4.54 1220 1145 | PER CENT CHANGES IN ELECTRIC Paper and printing.................-.-. 93.7 93.1 80.0 77.7 63.1 
Feb. .... 77.0 108 150 4.28 12.31 11.80 | POWER OUTPUT FROM CORRESPOND- Chemical and allied Geatente. seeeeee 112.8 116.6 84.9 89.1 65.3 
Mar 739 WS 1358 431 1267 11:60 | ING WEEKS OF PREVIOUS YEAR () Rubber products ................-.---- 88.1 84.6 59.8 70.8 65. 32.6 
wer, i ures from January, 1854, to Decem- | eee ___193 SE IIS a. 6 0.4.00. 0.00 006+ sdacensaan 80.8 71.7 58.8 64.8 60.6 37.1 
er, . see THE ANNALIsT issues of Feb. Week Ended. A ; 
9, 1934, page 274, and Feb. 23, 1994, page 349. | New Ene 4187 168 1100 nia tis 3 FACTORY EMPLOYMENT AND PAYROLLS (4) 
For chart covering the same period see id. Ati....413.3 +1255 +10.5 44 +12.7 (1923-25—100) 
_—_ ANNALIST of Jan. 19, 1934, pages 96 | Cen.Ind.Reg +22.4 +22.4 421.3 +427.4 427.0 Employment —_———Payrolls 
and 97 est. Cent.+11.2 410.2 +11.0 +10.5 + 3.4 Marc 2b. “Mar Mar Feb.. Mar 
South.States+16.5 415.5 414.3 +17.2 +121 1 1934. 1933 1934: 1934. 1933. 
TRANSPORTATION (27) Rocky Mts. +20.4 +16.8 +20.8 +22.1 +18.4 Iron and steel 15.0 71.5 49.1 53.8 41.7 22.4 
(Thousands) P.c Pac. Coast..+13.3 +14.3 +129 +127 +123 | Machinery —_... neebasineanees CE 64.2 42.8 49.9 46.3 24.0 
Depar- , . pe 7 74.3 S 41. 
S-Year ture | Entire U.S.+16.9 +16.5 +15.5 +188 +417.6 | Fextiles .............--.-. .-. epbsiba: a4 re ot 8:3 30 a 
arf Fiene ci wees sidchameancdepiinsc ct ' 1 18 Y . 
1934. (1929°33).Avee’ | NEW PASSENGER CAR REGISTRATION rors apparel .. KA atone e Ree 2 oe 7 67 as ors 
Week ended Apr. 14 IN THE UNITED STATES Paper and printing.................... 92.0 91.4 78.7 77.7 75.9 63.3 
Total car loadings 579 737 —21.5 i ME BN ae ines cnsdedcesinessissorces . 45.3 43.9 31.8 28.4 26.9 14.3 
srain & gr. prod. 2 35 —23.2 1934. 1934. 1933. Transportation equipment soe . 67.7 62.6 42.5 63.2 55.4 29.2 
Coal and coke. 102 116 —12.4 | General Motors (total). .34,425 13,133 36,267 | Automobiles ..................-sseees: 26.1 86.3 43.9 92.5 77.6 27.0 
Forest products 24 39 —38.1 Chevrolet z....cccsse cv es Boe ee ere 88.4 86.3 76.6 74.7 72.4 47.1 
Manuf. products 404 517 —21.8 Pontiac “4.206 2'363 4'807 | Cement, clay and glass............... 56.1 53.7 38.1 36.3 35.1 20.6 
Year to Apr. 14: Buick . 3,205 2,738 3,047 Nonferrous metals .............. 0 ...+: 66.8 62.2 42.3 53.4 48.6 25.1 
Total car loadings. 8,682 10,759 —19.3 | Olds ... 1,749 "557-2146 | Chemicals ce teeteeseeee eens 107.9 103.5 78.2 83.1 80.8 60.4 
Grain & gr. prod 439 547 —19.7 Cadillac . cocos a 183 288 | Petroleum . errr 68.9 89.2 75.8 74.6 73 6 64.5 
Coal and coke 2,136 2,203 3.0 La Salle . . ae 32 69 177 Rubber products +r 83.9 81.1 57.0 74.0 68.4 31.1 
Forest products. . 327 554 —40.9 | Ford (total) ............28,947 25,940 10,740 | Tobacco ............ 69.9 67.4 57.6 49 49.1 36.0 
Manuf. products 5,499 7,041 —21.9 Ford . . - ..28,810 25,828 10,629 Combined index 77.7 74.7 56.7 63.3 59.2 36.9 
Freight car surplus, Lincoln — Res Rae - ; ‘ _ _ 
31 357 550 —35.1 Chrysler (total) .23,213 14,589 14,181 FACTORY SALES OF AUTOMOBILES (5) 
P. c. of freight cars Plymouth osecccececDee Gane ae Is 
serviceable Mar. 1. 85.1 91.8 — 7.3 Dodge ; “*"5'990 3'960 3'232 (Including foreign assemblies from parts made in U. S.) 
. of locomotives De Soto MITTIN "gga "500 1181 U.S. & 
serviceable Mar. 1.. 77.4 88.0 —12.0 Chrysler ............... 255 450 1,503 Canada. ———— United States—~—— anada 
Gees revenue, year Hudson (total) : 2,572 919 ,666 1933. Total. Total. Passenger. Trucks. ?Taxicabs ‘Total Passenger Trucks. 
= ar. 1.. ....$506,442 $698,248 —27.5 Terraplane 1,805 797 1,416 January 133,445 130,087 108,321 21,761 5 3,358 2,921 437 
Epences, year to Hudson . 767 122 250 February 110,186 106,888 91.34C 15,396 152 3,298 3,025 273 
1. oe ,890 568,177 —28.7 Studebaker 2,228 2,242 2,164 EEE. b.00c0caee 124,634 118,002 99,225 18,117 660 6,632 5,927 705 
Taxes, yr. to Mar. 1.. 41,342 52/366 —21.1 | Nash (total) 977 1.468 ‘738 | April ...... 153,968 180,713 152,939 363 411 8,255 6.957 1,298 
Rate ‘of return on - Nash . én ‘ 946 §1,468 738 . eee 227,743 218,347 184,644 33,649 5A 9,396 8,024 1,372 
property investm’'t, “Fair La Fayette ; coq 31 ins ane June 260,710 253,357 211,448 41,904 35 7.323 ,005 1,318 
year to Mar. 1: Return Graham ... ; .. 639 453 8 —Seeeeegess 229,681 233,141 195,019 38,118 4 6,540 5,322 1,218 
_astere District.. 2.85 .75 —50.0 DE De atte Rebeoweds? 355 506 847 Se 242.6 236,556 195,07 41,412 68 6,079 4,919 1,160 
wu ern ist 2.20 5.75 —61.7 Packard 292 349 674 September 201,951 196,143 160,891 35,243 9 5,808 4,358 1,450 
estern Dist.. 0:77 5.75 —86.6 gerne 256 292 423 | October . 142.224 138,542 108,U10 30,469 63 3,682 2°723 959 
Total U. S.. 1.99 5.75 65.4 Continental 242 336 48 November 66,278 €3,987 42,818 19,558 1,611 2,291 1,503 788 
ite DE, ist.sd<cenes ean 232 434 215 December 87,414 44,152 52 601 30,252 1,299 3,262 2,171 1,091 
AVERAGE DAILY CONSTRUCTION Reo Retisecinresssesss - an fan — ——_——-_ _ —___: 
CONTRACTS AWARDED (3) Austin Ee tia eeetess 1 4 is Total 2,025,869 1,959,945 1,602,332 353,242 4,371 65,924 53,855 12,069 
(37 States East of the Rocky Mountains) Franklin pind hanee 40 47 76 1934. 
site mm. 2 ai se Miscellaneous ........... _ 8 _ ff _ 162 January . 167,990 161,086 i (4 7 ast 6.208 ooes : = 
1933. dential. Utility. Other. —‘ Total. Days. Total -94,887 61,242 69,471 oo 350,173 335 903 278,135 57,842 16 14180 ~—-12'272 1908 
opr: ores. Bas nieces $952, ref 82, 262. 200 3 PRODUCTION AND REGISTRATIONS OF tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 
Nov. 944,628 4,443,184 105,412 6,493,224 35 AUTOMOBILES ; 
Dec.. 955,984 5.330:796 2'001'600 8,288°380 25 eee Cetin aimee Gees CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 

; 1933. Production. Regis. Production. Regis. Thousands of barrels of 42 gallons) 

; 1934 Jan. 108,321 79,821 21.761 11.713 --Crude Runs to Stills. ——— Motor Fuel Stocks. — : oat 
Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 | Feb. 91,340 69.464 '3 ‘707 | Week B.C of  S$Average Total 1Unfin- Other Gas anc -Production. — 
Feb.. 660,014 2/417,327 1,318,854 4/396,195 22 | Mar. 9,225 78,741 18,117 io _— San 0 | ete = nen, «= apeeting. Date. 
Mar. 1,040,659 3,442'244 2'152'781 61635,685 27 | Apr. .... 152,939 119, 363 21,106 ' — —" ; a “aa” ae 
Apr. 847,125 3,518,142 1,522,675 5,887,942 12 ay 84,644 160,242 33,649 9 Mar. 24.... 89.6 2,159 57,869 9,453 4,060 105,508 95.1 405 

ie mae ie oe Bee Bee ee te ele el CB 
, ERAGE - CRUDE uly 195,019 185, 38,11 30,642 | Apr. 7.... 89. 2,096 ’ ; 3 03,338 b. . 
AVERAGE DAILY CRUDE OUL Aus. 195.076 178661 411412 "807 Apr. 14... 89.7 2'340 57,770 8,496 4,150 102,853 95.1 450 
sy CTION Sep. 160,891 157,976 35,243 31,281 | Apr. 21.... 89.7 2,374 7, 8,444 4,200 104,056 95.1 445 
(Barrels) ct. .... 108,01 136,3: 30,469 28,058 1 d i h stillate: 
PO neice =a 42 818 180 19.558 18691 $For per cent reporting only. {Amount contained in naptha distillates 

ict py Age 31. Ape. 36. Ape. = | oe —_ Se 5,580 | HOUSEHOLD ELECTRIC REFRIGERA- PORTLAND CEMENT (5) 

Panhdle.. ~.-.- 200 ao 43,800 1934. TOR SALES (7) (Thousands of Barrels) 

North . 56,800 57,350 52,150 | Jan. 116,353 61,242 44,733 22,758 (Number of units) --Production.—,—Shipments.———§Stocks.— 

W. Cent. 26,350 26,450 23, Feb. 190,280 94.887 45,104 $24,300 | Up to and including 1920............. 10,000 1934. 1933. 1934. 1933. 1934. 1933. 

West . 138.500 1381000 159:750 | Mar. ... 278,151 180,650 57.84 "200 Jan. .. 3,779 2,958 3,778 2,502 19,547 20,624 

' E. Cent. 46.650 43° , BE ésdnnnamwed ' 22. ae 210,000 | Feb 4.168 2777 2.952 2.278 20.762 21,125 

; 5 800 . 250 §Based on 47 States. {Based on 46 States. ee... . .12,000 19 a 390,000 M “eee 5/257 3'684 46 f 21° fi 

yest. 48,650 456,900 41.15 | 72884 on 16 States. 17) egepeeesens i’ iepesepeper 5 i. a. oe 

a" 48900 47600 4 ‘ . - SD cban<comneea SE peppers: 840,000 ay .. .... 6,262 . 6.709 |... 20,117 
{Coastal 112'800 113'200 ie rag COAL AND COKE PRODUCTION (5) ME. gkencaecess TO00O | 2680 2. .cccces 850,000 | June .. 7.304 |. 1.979 19/936 

3 ee i ee pate (Thousands of net tons) July .. 8,609 8,697 19,848 

Total ... 980,700 994,850 983,600 542, en ee ee SS OS oe tae 8,223 5,904 23,078 
Okla. ..... 476,400 508,200 522.600 377.450 7 — “> January 35,212 18,755 33,169 22,322 Sept. 638 6,517 21,216 

\ Kansas 122,100 126,900 131,600 115. : February 82,439 35,394 44,721 53,693 | Oc 5,037 6,750 19,502 

; Coast. La. | 72.409 48.300 49/950 42'200 | Bituminous coal: arc 151, 58,4 2,14 778 | Nov. 4,672 4,463 19,76 

No. La.... 400) 25:900 26,350 900 Total ..+. 5,875 5.430 4,804 | April ........ ..... ‘917 146,198 156,248 | Dec. :. 3,526 3.738 ‘ 4 

: Daily average 979 1,044 DED sasuanscs conan 212,770 131,946 150,652 — —— —_ 
Arkansas.. 32,300 30,750 30,650 30,200 | Anthracite: DE ctchekeexn wadee 213,420 151,774 119,761 Total - 63,373 64,086 
$Eastern.. 99,600 98,050 98,650 87.600 | Total ... 999 824 a» “GRCROR RRO 128/217 28/785 101,974 
Michigan.. 31,300 29,300 28,900 16,850 Daily average 167 165 129 | August ...... 95.413 25.573 "465 §End of month. 
Wyoming. 32,400 29,700 30,500 29,300 Beehive coke: —_- weit 70,189 34,027 52,229 
Montana. 7,700 7,250 ,000 5,050 Total ... a 15 18 1@ | GORODEP ...... cece. 49,676 ,097 47,199 DOMESTIC RAILROAD EQUIPMENT 
Colorado. 3,000 2,600 2,700 350 Daily average..... 3 3 2 ORDERS (1) 
New Mex. 45,800 45,500 44,400 36,250 COTTON SPINNING ACTIVITY (5) art 
California. 462,500 483,800 492,400 ; STEEL SCRAP PRICES (23) ”  ierteniia, : Pn, gy har gy ts Say Sy 
suusmumemnpanaiats iieceietiet: ieatieainadiebamtilada simi aeeeierttalans ‘ sa s . pr.14, pr.7, pr.22, 
Total. .. .2,366,200 2,431,100 2,449,300 1,795,500 (Per ton, at Pittsburgh) Mar., Feb., Mar., 1934. 1934. 1934. 1933. 
: eats -—-Week Ended-—_, i . 2 ¢ 
pmo mony Conroe. §Excluding Michigan Apr.20, Apr.13, Apr.21, | No. active during month. he =. 33 488 ee geen 200 580 
tEffective Apr. 1, 1934. 1934. 1934. 1933. | P. C. of capacity opera- Passenger Cars... 75 Reis 
Heavy melting aver. of tion on — -shift Structural steel.. 500 a es re 
*Subject to revision. tRevised. daily quotations ....$14.25 $14.25 $9.75 basis ---- 102.9 101.5 93.8 Rails (tons)......59,725 70,887 1,020 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY pnceavand wesines hice annrer ton pha VARIATION, 
40 220,—_,—SO MM 00" <r, oe 
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42 200}, "| ag ee = a Se | —+—F— —120 150 
cr" a 2 a i fl __\no seo 
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| THE ANNALIST WEIGHTED AVERAGE oy C 
OF 8 LEADING HIDUSTRIAL STOCKS + Bb 
$6 «<e—1+— t | ——40 70 
| | | L L: Sarrwees, corron poaterenanes 
60 2adtiitiiitiis res eee s nila titi39 60 
Scan CT EORT LITRE CUD TERROLTADONDSFUEAMALACENE SEE AE SO 
1930 1931 1932 1933 al 234 
THE NEW YORK TIMES WEEALY BUSINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
rer 54.8 31.6 83.4 37.4 37.1 108.5 69.0 66.4 
1934. 
CS ae 67.6 62.6 97.5 72.0 68.8 103.3 84.9 6 
TF 63.9 64.5 95.4- 77.4 70.2 A $3.2 
5 ere 765.3 765.7 96.2 79.3 69.5 ae 84.6 Bi 
BBs Ths cccccces *66.3 68.0 6 77.6 71.4 *85.9 4 


page 773, and Jan. 19, 1934, page 
FREIGHT CAR x of) 
Apr. 


pr.15, 

hi Atos3. 
Grain and grain prod. one 25,917 33,969 
ES 14,920 13, 041 15,140 
Gos Py EO EHP 96,349 88,940 459 
Sid aieikatmun ma hail 5,391 5.937 3,209 
Forest products. . . 24,364 23,550 16,960 
Perea 6,356 whee 2,542 
Merchandise, 1. c. 1...165,707 167,040 160,789 


Miscellaneous freight. 238/534 208" 1373 185,114 


Carloadings (total)..578,837 557,887 498,182 
Week ended April 21, 1934—Estimated to- 
1 *594,000. Corresponding week in 1933, 





492,970. 
RATE OF OPERATIONS IN THE STEEL 
INDUST 

(Per cent of rated capacity, entire industry) 

7-—-AsB ed by—, As Estimated 

Am. Iron & Steei Inst. by 

Week Be- Week. Iron 
ginning: Ended: Steel. Age. 
1934. 1934. 

BEE, Basccccece 46.2 | Mar. 10.... 51 450 

Bs. Bis cscccdec 46.8 | Mar. 17....3 48 

BD, Bho ecccccce 45.7 | Mar. 24.... 49 48 

|S. SE 43.3 | Mar. 31.... 49 

BEB. Brciccscce 47.4 Apr. 7.. 4 

BER. The ccccccse 50.3 | Apr. 14.... 51 52 

7 O'S Serer 54.0 ' Apr. 21... 56 





RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of rated capacity) 
Week Ended: 


1933. U.S.Steel. Indep. Total. 
SG See eee 22 27% 24% 
1934. 
\ err ee 52 
Se Bis ccecccccscccces 42 50 47 
i: eer 41 52 47 
le eee 41 54 48 
cS OS 41 57 50 
BS Skee resionkinnes 62 53 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
1933. 1932. 1931. 
24,528 33,600 87,200 
31,629 33,800 » 200 
732 .200 91,100 
43,653 ,400 ‘ 





933, 
figures for 1932,’ 1931 ‘and 
ANNALIsT of April 6, 1934, Page 563 


DEPARTMENT STORES SALES AND 
STOCKS (4) 
(1923-1925—100) 


Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 








1932. Sales. Stocks. Sales. Stocks. 
September. . BG 63 68 60 
ober ... 67 69 61 
ovember... 3 69 63 61 
December. . . 106 56 60 60 
1933. 
anuary ... 49 52 60 58 
February 49 54 60 57 
i acsos 50 55 57 54 
April ...-... 68 55 67 53 
MET écvscee 67 56 67 55 
pS Oe 64 56 68 57 
[ eee 49 56 70 60 
August .. 62 77 64 
September... 73 73 70 70 
October .... 77 77 70 70 
November... 75 78 65 69 
December.. .121 62 69 65 
1934. 
Janua 59 69 66 
February 59 63 71 66 
March ..... se 76 ee 


97. 
For figures from Jan. 5, 1929, 8 Jan. 6, 1934, see THE ANNALIST ‘issues of June 2, 1933, 


ELECTRIC POWER PRODUCTION (7) 
(Includes only y awe genepages by the elec- 
tric light wer industry proper 
and oto es not include power 
generated by traction com ) 
(Thousands of kilowatt hours) 


Ended: 1934. 1933. 1932. 1931. 
Mar. 31.1,665,650 1,402,142 1,480,208 1,679,764 
age. 7.1,616,945 1,399,367 1,465,076 1,647,078 
Apr. 14.1,642,187 1,409,603 1,480,738 1,641,253 
Apr. 21.1,672,765 1,431,095 1,469,810 1,675,570 


Back figures—See THe ANNALIsT of Jan. 
20, 1933, page 156. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Steel Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Apr. 25.. 81.6 85.6 78.8 82.0 86.3 95.0 


3..109.1 97.1 112.2 106.1 108.7 97.6 
..116.6 100.8 112.9 110.1 108.9 101.1 
--119.8 101.6 112.6 t111.4 108.3 102. 

.-119.8 101.8 111.1 110.9 108.9 101.8 
Back figures—See THE ANNALIST of Jan 
1, 1932, page 38, and subsequent issues. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 

Whole- Sen- 

sale sitive 

Steel Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 









Jan. ..... 489 62.2 63.2 58.1 824 70.5 
Feb. ..... 45.0 57.4 63.8 55.4 68.9 
Mar. .... 57.5 66.5 68.0 64.0 819 78.1 
ABP. 20.0 69.0 74.6 78.1 73.9 88.2 
BY 200. 111.1 95.9 93.2 100.1 90.5 110.6 
June ....125.5 101.1 91.4 106.0 5 112.2 
July ..... 130.3 109.1 98.1 1125 103.4 108.8 
u, .-134.1 107.8 100.4 114.1 102.7 111.1 
Se ----117.8 102.0 93.3 104.4 104.8 99.6 
ee 89.1 99.6 91.7 93.5 106.2 88.0 
Nov -- 91.0 $9.9 84.2 88.7 1048 84.6 
Dec -. 88.1 .7 87.4 88.7 103.3 85.9 
1934. 
Jan. - 968 88.3 97.7 94.3 105.2 89.6 
Feb. 98.7 94.8 106.8 100.1 108.1 92.6 
Mar. 102.5 96.3 4113.1 7104.0 7108.2 +96.1 
Apr. -116.9 100.9 113.6 110.5 108.7 101.7 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 


(Millions of dollars of 25.8 grains, nine- 


tenths fine; i. e., an ounce of fine 
‘gold—$20. 67) 
-——-Inc. or Dec. (—) Through——., 
Net Gold 
Import Ear- Dom, 
or mark. Prod., 

1933. Export. ing. &c. Total. Month. 
Feb..... 17.8 —178.3 —12.9 —173.4 4,380 
Mar..... — 22.1 —100.1 25.0 — 97.2 4,282 
Apr..... — 10.0 33.7 5.7 29.5 »312 

ay.. — 21.1 22.1 2.6 3.6 4.315 
June.... — 3.2 3.5 1.9 2.2 4,318 
July.. — 83.9 84.5 2.1 2.7 4,320 
a: — 80.4 79.5 8.4 7.5 4,328 
Sept.. — 56.7 49.3 3.6 — 3.8 4,324 
Oct... — 32.4 26.9 48 — 0.7 4,323 
Nov..... —- 11 0.6 0.4 © 4,323 

S8..000 — 9.1 11.8 —3.1 — 0.5 4,323 

1934. 

Jan..... — 2.8 12.2 §—298.7 §—289.3 §4,033 


(Million of dollars of 155-21 grains, nine- 
tenths fine; i. e., an ounce of fine 
gold—$35) 


eee 452.6 68.7 2,883.8 3,405.0 7,438 

Mar..... 0.9 - we 7%, 
§Chan during January reflects prima- 

rily omission from gold stock for end of 


January ot “gold coin in circulation.” 





MONEY RATES IN 





pacman 
c7tCall Loans.-—, —-60-90 Days.--, 
$Daily Daily 


Time Loans. 


NEW YORK CITY. 

——-——. Prime Com. Pap. —Bankers’ Ac- —, 

——4-6 Months. ——4 -6 Months. ae ceptances, | Days. 
Daily Dai Daily 

Avee.High. Low. yo 4 High. Low.Avege. 


1934. High. Low. Avge. High. Low. Avge. High. Low 
Week 
Ended: 

ER «csccs : ££ <7. 4 % 88 1 % 88 1% 1% 1.25 25 
mee: ct... ..°-} Smee ¥ * ‘88 1 ‘88 1% «1% «1.25 "25 
Apr. 14......: ; £ 3m 2 , ‘88 1 figs «1d 1 125 125 
Apr. 21......: i. 2..—3 ‘88 1 % iss 14 1% 1:25 & 22 


tNew York Stock Exchange. 


MONEY RATES IN NEW YORK CITY | 
-—Call Money... 60-90 4-6 90- | 


P. Day Mos. Day 

Time tCom. §Ac- 

1934. “als.High. Low.Last. Loans. Paper. cept. 

See Ot §& 4 1 1 Y 

= SS oe ee ee 1 1 4 
Re ee ae” 4p ba 0% 1 1 fe | 
‘> = ee a ae 1 1 * | 
Apr. 2..1 14 12 1 1 1 * | 
Ag. M..2 123 3 1 1 fe | 
tBest names. $Asked rate. | 


LONDON GOLD AND SILVER PRICES 
(Per — 


Week -———_Gold——__—_. Silver | 
Ended ; High. Low. ‘High. Low. 

1933. | 
Apr. 22...121s 6d 118s 19442 17i§d 

1934. 
Mar. 31...136s 5d 1 20d 194 
Apr. °7:.2136034  isassd 304 isipa 
Apr. 14...134s 11%d 134s 4d 20%d 193d 
Apr. 21...135s 8d 1348 84d 24d 19tid 


THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 


Employ- Pay- Employ- Pay- 
ment. rolls. ment. rolls. 
——1933.—__,, 7—— 1934. ——_, 
January ... 60.2 40.2 3.5 
February .. 60.3 38.7 76.5 57.4 
arch ..... 57.2 35.1 +78.8 60 
April ...222: 58.6 37.3 fy oo 
ay. - 61.2 41.0 eee ° | 
June ....... 65.6 46.0 nee ° | 
pS | ee 71.4 51.7 a6 ‘ 
August .... 74.7 55.4 
September... 76.3 56.3 
ber .... 75.4 54.1 
November... 73.6 52.5 oes 
December... 72.6 52.1 


For monthly data from January, 1927, ‘to 
1931, o* THE ANNALIST of Sept. 25, 


igs’ page 508. 





% 
fAsked rate. 


§Average of renewal rate. 


VALUE OF THE POUND AND THE 
DOLLAR IN GOLD CURRENCIES 


(Per Cent of Par) 
In dollars of 25.8 grains, nine-tenths fine 





Pound.” — Switzer- Hol- Bel- Aver- 
1934. France. France. land.‘ land. gium. age. 


Apr. 11...63.0 59.3 59.6 50.4 59.3 59.4 
Apr. 12...630 593 59.6 594 594 59.4 
Apr. 13..:62.9 59.3 50.6 59.4 59.4 59.4 
Apr. 14...62.8 50.3 59.6 59.4 59.4 59.4 
Apr. 16...629 594 59.6 59.4 59.4 59.4 
Apr. 17...62.9 59.3 59.6 59.3 59.4 59.4 
Apr. 18...62.6 59.3 59.6 59.3 59.4 59.4 
Apr. 19...62.7 59.1 59.4 50.2 59.3 59.2 
Apr. 20...62.6 58.8 59.0 58.8 58.9 58.9 
Apr. 21...62.3 586 58.8 658.6 58.7 58.7 
Apr. ..62.2 58.6 58.0 589 58.8 58.9 
Apr. 24...62.3 588 59.1 58.9 658.9 58.9 
Apr. 25...62.4 59.1 50.3 58.2 50.2 59.2 





For figures from Sept. 29, 1933, to Jan. 17, 
1934, see T'HE ANNALIsT of Jan. 19, 1934, page 


GOLD AND — PRICES 








; d. ee ae 
Dollar . 8. 
Equiva- 

1934. London. lent. ury. London. N. ¥ 
Apr. 4...134s 3d 3. 35.00 144 
Apr. 5...134s 8 34.75 35.00 4 
Apr. 6...135s1 34.81 35.00 20d 
Apr. 7 ...134s 7d 34.79 35.00 19}8d 
Apr. 9...134s4d 34.77 35.00 191d 
Apr. 10...134s 6d 34.79 35.00 d 
Apr. 11...134s 10%d 34.79 35.00 d 
Apr. 12...134s 1 34.82 35.00 204d 
Apr. 13...134s 9d 34.79 35.00 204d 
Apr. 14. s ll 34.77 35.00 20%d 
Apr. 16...134s 1 34.75 35.00 d 
Apr. 17...134s 34.73 35.00 19%d 
Apr. 18...135s 34.76 35.00 and 
Apr. 19...135s3d 34.76 35.00 1 
Apr. 20...135s 2 34.84 35.00 1 
Apr. 21 ...135s 35.10 35.00 194d 
Apr. 23...135s 74d 34.92 35.00 1 
Apr. 24...135s 11 35.02 35.00 19 
Apr 135s 64d 34.87 35.00 18%d 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





[3450 





FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 











“Apr. 21, 
Par. Count pond om High. 
$8.2397 reign)..... $5.18 
8.2397 AUSTRALIA” Geovereizn): 4. 1% 
8.2397 ne AFRIC. 2A (sovereign) 5.1 
06634 FRAN CBRE cocccccccee 066%, 
.08911 ITALY irs) Salinehaesaes ee as .086244 
40332 GERMANY (reichsmark) 3977 
Si Beit toe EE tb as6«des 6873 
é SPAIN en eaneseaes .1387% 
1.6931 CANAD (dollar)? saan ae 1.00755 
.23642 BELGI ED scccceees 2368 
.32669 SWI (franc) .8290 
.0220 GREECE (drachma) ....... .0095%, 
4537 SWEDEN (krona) ......... .2672 
4537 DENMARK (krone) 2315 
4537 NORWAY (kro 2607 
-23824 USTRIA (schilling) .1925 
.1899 LAND (zloty) ........ .1925 
05016 CZ’SLOV. 0422 
0293 GOSLAVIA (dinar) ..... 0232 
0748 PO GAL (escudo) ....-. 0476 
0101 RUMANIA (leu) ..........- .0102% 
-2961 HUNGARY (pengo)........ 3000 
.0426 FINLAND — ka) Sducen .0229 
6180 INDIA ( (rupee) Sis Shakes se 44 3912 
éees HONGKONG (silver dollar). .3887 
adie SHANG (silver dollar). .3487 
-5000 MANILA (saver peso) Seana .5012 
-9613 ITS SETTLE MENTS. 
(dollar) Singapore........ 6100 
84396 J. PE hin cebéneseeee 3056 
1.4479 COLOMBIA on peso) i 
-T18T A (pa peso). -3475 
2026 BRAZIL (paper mitre D875 
-2060 CHILE (gol - 1025 
r &. &£ . Seepprerrer . .2300 
1.7510 URUGUAY (gold peso)..... .8150 
8440 CO (silver peso)t.. .2796 
+Demand rate. 
SOURCES 


(1) Railway Age. 
porate. (4) Federal 
6) _—— States srepestanens of Labor. (7) 


& Bradst . (12) United States 
vey. (13) The Wall Street Journal 


(2) Commercial and Financial Chronicle. 
Reserve Board. (5) 


of Steel Construction. (10) 








Apr. 20. Apr. 21. Apr. 23. Apr. 24. Apr. 25. 
$5.18 $5.17 $5.1 $5.1 $5.14 
He Hg He ie he 
} : t 1 
06 0 : : ; 
06664 . . 0666 .0663 
9860, 862i, : "0858 [0856 
"0860 0862 10859 ‘oeort : 
‘3975 ‘3977 '3960 "3953 950 
"3945 "3949 13944 13936 
[3973 ‘3972 "3949 "3951 13938 
6845 ‘6873 16855 '6831 "6809 
"6800 "6855 "6822 6822 (6785 
6837 ‘6860 "6830 "6825 16795 
2363 '2368 :2370 2363 12353 
2352%  |2363 12361 ‘2360 12348 
"2362 :2367 12366 12361 2350 
3275 "3290 ‘3278 ‘3268 "3258 
"3252 3278 13264 "3266 "3251 
‘3271 '3280 "3268 13266 3252 
(00660 1.00755 1.00628 1.00439 1.00282 
1.00376 1.00: 1.00376 1.00344 1.00125 
0628 1.00628 1.00376 1.00376 1.00156 
1381 1384 "1380 —-.1378% ~—.1374 
'3056 3050 '3050 :3043 3043 
3475 3450 13450 19450 ‘3450 
a Week Knded 
$906. Ape. 14, ye. Apr. 23, 1933. 
Lo Hig High. Ww. 
$5.13% $5 aS $515 $3.79% $3.74% 
4.10% 4.11 4.12 sae oes 
5.15% 865 5.1 oe neh 
0659% ji 0394% .0893% 
0851 0860 "0851 ‘ist '05144% 
3937 3975 13949 '2380 12376 
6765 677 "6764 “4055 ‘4047 
1366 1370 11366 (0783 OTT9%, 
1.00187 1.00344 1.00031  .9018 '8968 
2335 "2344 '2337 [14038 "1400 
O088% joan oan bose, 1%, 
me. 3 ; , 
2646 2672 "2658 "1871 "1820 
2295 2315 ‘2302 ‘2076 ‘2050 
2580 2 "2590 ‘1901 "1830 
"1900 1905 [1903 [1400 11400 
"1900 "1905 "1903 "1320 "1120 
[0416% 10417 10416% (0296% . b 
"0228 0229 0228 (0179 ‘0179 
ote, Baty, | Sibi, © ony “0080 
'2980°° 2985 "2985 = _:1740 1740 
0228 [0229% 10229 0173 0173 
13875 "3912 "3900 "2850 2800 
"3862 "3900 "2406 
"3462 13525 "3500 "3162 3137 
"5005 ‘5025 ‘5012 4975 4975 
.6050 6085 .6050 4462 4432 
:3037 3056 "3050 3325 "3250 
3450 [3450 "3450 12525 = |2525 
‘0875 ‘0875 ‘0700 ‘0650 
1025 1025 "1025 1218 1218 
2300 2350 12350 "2800 "2800 
8025 8050 "8025 4650 "4650 
96 2796 ‘2796 ‘3367 '3350 
OF DATA 


(3) The F. W. Dodge Cor- 

United States Department of Commerce. 
Edison Electric Institute. (8) The Iron Age. 
Cram’s Automotive Reports, Inc. 
Department of the Interior, Geological Sur- 


(145) American Bureau of Metal Statistics. (16) 


American Iron and Steet Institute. (17) Aberthaw Company. (18) American Petroleum 
Institute. 9) America: Iway Association. (20) United States Department of the 
Interior. 21) Silk ‘Agsociation of America. (22) National Industrial Conference Board 

) can M Market. (24) Federal Reserve Bank of New York. (25) American 


Zinc Institute. 
sion. (29) Rubber Manufacturers Assdciatio 


(27) Bureau of Railway Economics. 


(28) Interstate Commerce Commis- 
n. *Subject to reyision. tRevised. 
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N 
26—Bioren & Co., 
27—J. B. Hanauer & Co 


1—H. D. Knox & Co., 11 Broadway, N. Y¥. 
Phone Digby 4-1389. 27 State St., 
Boston. P ze CAPitol 8950. 

2—Edwin Wolff & Co., 30 Broad St., » A 
Phone HAnover 3- 2033. 

3—Stein Bros. & Boyce, 6 So. Calvert St., 
Baltimore, Md. Phone Balti.: Plaza 
8400; N. Y.: BO 9-0020. 

4—Engel & Co., 


one REctor 2- 
5—E. J. Kitching & Co., 75 Federal se. 
oe. — HUBbard 6630; Ha: 


67 Wall St., 


Place & Co. 
Boston. Phone HUBba 
ie oe Hovey & Co.; 82 Devonshire 
., Boston. Phone HUBbard 1530; 
How York, CAnal 6-5515. 
9—Putnam & Co., 6 Central Row, Hart- 


N. Y. 


ford. Phone 5-0151; N. Y., CAnal 
6-1255. 
a? ~~ Cc. Adams & Co., 2 Federal 
ston. Phone HANcock 8715 
The ‘A. O. Gates Company, 179 Chusch 
shone §-4135 ; 


» New Haven, Conn. 
ford 


Green 9-0119. 
12—Lebenthal & Co., 120 Broadway, N. Y. 
Phone REctor 2-1737 
13—Goodwin Beach & Co., 9% Pearl St., 
Vaughan Co., 


Phone 2-3145. 
itead - Grosvenor 
Bldg., w]e) Phone Dexter 


See Page 675. | 


120 Broadway, N. Y¥Y. | 
8000. 


Gongre ress St., 


| 


; New York, BOwling 


15—Newton & Co. Milk St., Boston. 
Ph. LiBerty ort N. Ax ae 4-9400. 
16é—Adams & Peck, 63 St., N. ¥. | 
Phone BOwlin , .. a! 8120. 
a A. Day Co., Inc., 303 Sears | 
we Boston. Phone LAFayet te ‘oe 
18—W 


° “s “Adams & Ce., Inc., 63 Wall & 

N. ¥. Phone Digby 4-4130. 

19H. C. Wainwright & Co., 60 State St., 
Boston. Phone HUBbard 0060. 


rage CAPitol 


aa Soliday & 420 Wainut | 


22—Chandler . Se.. 
Philadelphia, Pa. Phone 
packer 

23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516; New 
York, Digby 4-1859. 

eer ~~ & Co., Land Title Bidg., Phila- 


1 
iladelphia. Phoiie Pennypacker 


Inc., 1,500 Walnut St.. | 
Penny- | 


a 2 Co., Shawmut Bank 


hia. Phone Rittenhouse 8500 ; 


ey 2- 8249. 

1,508 Walnut St., Phila- 

Phone Pennypacker 9400. 
Broad, St., 


7 
Newark, N. J. Phone Mitchell 2-4995. 
& Co., Court Square 
, Baltimore, Md. Phone Calvert 


4 
nla & Co., Mercantile Trust Bidg., 


Phone Plaza 2134. 
N. ¥. 


more, Md. 

30). Wilsen & Co., 72 Wali St., 
Shien HAnover 2-6174. 

31—Alexander Smith & Co., 1,420 Walnut 

St., Philadelphia. Phone Penny- 
packer 6754. 

me + Pearce & Co., Ine., 120 Broad- 

r. Phone REctor 2-3266. 

33-w. *. * Thompson & Co., 43 Exchange 

P Phone HAnover 2-7410. 

34—Gaines, Droge & Co., Inc., 80 Broad 

.Y¥. Phone Digby 4-8090. 
Co., 115 Broadway, N. Y. 


i G. Helbig rs Co. . 60 Broad St., 
o We 


Phone HAnover 2-8457. 


| 
| 


| 


St. 


38—P. Fox 1 Wall St., N. Y. 

Phone Digby wer 

40—W. W. Lanahan & Co -» Calvert us 
Baltimore. Phone Calvert 2660; N 
BArclay 7-7269. 

41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone REctor 2-7231. 


42—M. S. Wien & Co., 25 Broad St., ¥. | 


Phone HAnover 2-8780. 


45-Hopkins Bros., 14 Wall St., N. ¥. eae 


or 2-17 
47—Ed. C., 
Phone HAnover 2-11 
48—W. G. Riley & Co., 1 Wall St., N. Y. 
Pnone BOwling Green 9$-0130. 
498—Pask & Walbri re 1 Wall St., N. Y. 
Phone Digby 4-9500. 
50—Morton Lac Bann & Co., we 42 
Broadway, N. ¥. Phone Digp y 4-5600 
5l—Dent Smith & Co., Inc., road St., 
N. ¥. Phone HAnover 2-7733. 
52—Ryan & McManus, 24 Broad St., 


N. Y¥. 
Phone HAnover 2-3050. 
55—Colonial Bond and Share ot 
First Natl. Bank Bidg.,. Ballizners, 


Ph. HAnover 2-3050. See Front Cover. 
56—Madison & Co., Inc., 120 Broadway, 
N. ¥. Phone REctor 2-1221. 
57—Swart Brent & Co., Inc., 
N. ¥. Phone HAnover 2-0510. 
58—-Edwin L. Lobdell & Co., Inc., 209 So. 
LaSalle St., Chicago. Ph. Central 7903. 
a "Gundy & Co., Inc., 14 Wall St., 
Phone COrtlandt 7-6080. 


mn -S. & Farrington, = Wall St. 
Phone HAnover 2-3971 
62—Seligman, Lubetkin & Co., Inc., 3 
roadway, N r Phone BOwling 
Green 9-6100 
63—Stifel, Nicolaus & Co.. Inc., 105 


w. 
Adams St., Phone State 


5770 

64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., Chicage. Phone Andover 1551. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee Phone Daly 5392. 

66—Sadler & Co., 
cago. Phone State 0577. 

67—F. M. Zeiler & Co., 209 So. LaSalle St., 
Chicage. Phone Central 5387. 
63——First LaSalle Co., Inc., 11 So. LaSalle 

- Chicago. Phone Central 4424. 
69—Francis Bros. & No. 4th St., 
ouis. Phone Shestnut 5370. 
71—Enyart, Van Camp & Feil, Inc., 39 So. 
LaSalle St., Chicago. Ph Andover 2424. 
72—Joseph H. Preiss & Co., 407 N. 8th St., 
St. Louis. Phone Central 1766. 
73—Edward D. Jones & Co., 310 Boatmen’s 
Bank Bldg.,St.Louis. Ph.Central 7600. 
74—Fusz-Schmelzle & Ce., Boatmen’s Bank 
Bldg. .. St. Louis. Phone Central 2614 
nd L. D. 294. 
“rE. Mahan & Co., 509 Olive St., St. 
uis. Phone Garfield 0250. 
38-Geneom. Richter Co., Landreth Bidg¢., 
. Louis. Phone Garfield 0225. 
-W. 1 Budde & Co., Inc., Union Centrai 
ide. Cincinnati. Ph. Parkway 7084. 
1%8—Edward Brockhaus & Co.. First’ Natl. 
Bank Bidg., Cincinnati. Ph. Main 1300. 
79—S mith, Moore & Co., 509 Olive St., St. 
Louis. Phone Garfield 5225. 
s0—J. J. B. Hilliard & Son, 419 West Jeffer- 
son, Louisville. Phone Jackson 4211. 
83--F. A. Willard & Co., 40 Wall St., N. Y. 
Phone ANdrews 3- 
84—Herzog & Co., 30 Broad St., N. ¥. Phone 
HAnover 2-1226. 
85- Peltason, Tenenbaum & Harris, Inc., 
921 Boatmen’s Bank Bldg., St. Louis. 
Phone Central 9626. 


Chicago. 


75—L. 


Wright & Co., as St., N. ¥.! 


25 Broad St., | 


N.Y. | 


105 So. LaSalle St., Chi- | 


86—G. H. Walker & Co., 1 Wall St., N. Y¥. 
Phone WHitehall 4-4554; Bway. “uat| 
Lecust, St. Louis. Ph. Centrai 0838. 

a 5 Hutton & Pomeroy, Inc., 
70 Niagara St., i. Phone Wash- 
ington 8060; N. WHitehall 4-5996. 

88—Bell, Gouinlock & Ltd., - cing St., 
Ww. Toronto. Phone Elgin 2 236. 

Meggeson & Co., Ltd., Reyal Bank 

Bldg., Toronto. Phone Elgin 6448. 

91—Greenshields & Co., Inc., 507 Place 
Saemee, Montreal. Phone Plateau 


96—J. R. 


92--C. G. “het 1d & Co., Inc., 80 Broad St., 
N. Y. Ph. BOwling Green 9-5544. 
94—Leon S. Pelz & Ce., 42 Broadway, N. Y. 
Phone Digby 4-0 Ghee, 
95—G. H. Crawford Co., Inc., Central Union | 
ldg.. Columbia, S. C.’ Phone 8273 
96—Frost, Read Co., 21 Broad St., 
Charleston, S. C. Phone 372-373. 
97—Kinlech, Huger & Co., 26 Broad St., 


Charleston, S. C. Phone 289. 
98—Lewis & Hall, Jefferson Bldg., Greens- 
boro, N. C. Phone L. D. 


99—Guaranty Loan Corp., Jefferson Bidg., 
Greensboro, N. C. jehone L. D. 980. 

100— Pierce-Biese ‘Corp., 31,608 Barnet Natl. 
Bank Bidg.. Jacksonville, Fla. Phone 


L. 4 

101—Frederick E. Nolting, Inc., 8th & Main 
Sts., Richmond, Va. Phene 3-6641. 

102—The Robinson- Humphrey Co., Rhodes- 
Haverty Bldg., Atianta. Ga. Phone 
Walnut 0316 

103—Smith, Kenney & Co.,: Florida Bank 

Phone &616. 


Bidg., Orlando, Fla. 
104—W. H. Parsons & Co. Inec., 415 Tampa 
Phone M8039 and 


ee renee Fla. 
165- —.,. ——_ & Co., Ine., Wood- 
Bldg., Birmingham, Ala. Phone 

$-4978 and L. D. 4-9968. 

106—Harrison, McCready & Co., Shoreland 
Arcade. Miami, Fla. Phone 2-5126. 

107—Howard VJ Noll & Co., Inc., 420 Lexing- 
on Ay., N. ¥. Phone MOhawk 4- 

108—Dee & Co. - Harvey Bids.» West Palm 
Beach, Fla. Phone 96 

1098—Marx & Co., Brown-Marx Bldg., Bir- 
mingham. Phone 3-1238. 

110—Ward, Sterne & Co., Brown-Marx Bldg., 
Birmingham. Phone 3-0236. 


111l—Rauscher, Pierce & Co., Inc., Mag- 
oe Bldg., Dallas. Phone 7-9227; 

1. 
2—Whitney-National Bank of New Or-| 
leans, St. Charles & Gravier Sts., 


New Orleans. Phone Raymond 5350. 

113—Nusloch, Baudean & Smith, Inc., Hi- 

bernia’ Bank Bldg., New Orleans. 
Phone Main 4700. 





114—Mahan, Dittmar & Co., South Texas 
Bank Bldg., San Antonio. Phone 
Garfield ogi, L. D. 4 

116—Dillingham & McClung, Inc., First Na- 
tioral Bank Bldg., Houston. Phone 
Preston 5185. 

117— Seem & Jones, Inc., Whitney Bank 


Bldg., New Orleans. Phone Raymond 
1189: 'L. D. 86 
118 -Lachlen M. Vass & Co 
Bank Bidg., 
Main 1292. 
119—St. Denis J. Villere & Co., Canal Bank 
Bldg., New Orleans. Phone Main 1367. 
120—Bain, Emerson & Co., Frost National | 
Bank Bids. , San Antonio. Phone 
Garfield 6882 
121—Duquette. White & Co., 
tional Bank Bidg., Houston. 
Capitol b 


, Inc., American 
New Orleans. Phone 


Second Na- 
Phone 


122—Neuhaus & Co., Inc., Union National 
Bank Bidzg., Houston. Phone Preston 
6255; L. D. 1. 

123—L. K. Thompson & Co., Second & Mon- 
noe Sts., Memphis, Tenn. Phone 

124—Robinson, Webster & Gibson, Inc., 315 
ean St., Nashville, Tenn. Phone 


125—Cumberland Securities Corp., 400 U nion 
126—U = Planters National Bank & Trust 
127—Walton, Sullivan & Co., 


128-—-Utrusco Corp., 


a Dittmar & Co., Dallas Bank & 


136—Saunders & Thomas, Inc., 14 So. Second 


131—Equitable Securities Corp., 


188—Robinson & Co., 

Nd. & Tracy, 
135—Ray T. Sterling & Co., 
136—W. A. 
137—Gillis, Wood & Co., 
138—-Wm. J. 


139—Donald O'Neil & 
140—Charles L. Babcock, 
Y. 


180 
141—Slattery Bros., 
142— Randolph & 
143_-Davia R. Mitchell & Co., 
144_Wyser & Diner, 66 
145—Carret, Gammons & Co., 
W46—Neuhui, 
} 147—Royal Securition Corp., 

N. ¥ 
148—Strauss 
149—Stemmler & Co., 52 William St., N. Y. 
150—Hanson & Hanson, 25 Broadway, N. ¥. 
a & Eldredge, 39 Broadway, N. Y. 


152—Hanimons & Co., Inc., 120 Broadway, 
N. Phone REctor 2-4400 

153— aque ‘& Stoehr, Inc., 80 Broad St., 
Y. Phone Digby 4-0985 

154_-Monds Winslow & Potter, N. Y. C., 

Members N. Y. Stock Exch. Phone 


155—Atkinson & Co., Inc., 
156—DuBosque & Co., 25 _— Ss. Ww. ¥. 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 
FOREIGN SECURITIES CANADIAN SECURITIES CANADIAN SECURITIES (Cont.) GOVT. & MUNICIPAL BONDS (Cont.) 
Key Bid. Offer. DOMINION ISSUES. Key. Bid. Offer. Key. Bid. Offer. 
: b 8, 7-48 17%F .. 59 Dominion of Canada 4s, 1934.. 100% 101 91 Industria! Acceptance Corp. 6s,"40. 60 ALABAMA (Cont.): 
tan Bank of Colombia Ls iat. iv 18 #1 Dominion of Canada 5s, 1937. 107 =: 107% 147 Int’! Paper & Pow. of N. F. 5s,’68 90% 91 110 Colbert Co. Road 5s ow 
94 Brazil funding loan 5s, 1951 62 64 59 Dominion of Canada 5s, 1937..... 106% 107% 91 Jamaica Public Service 5s, 1950 93 95% | 105 Dothan Water rfdg. 6s 84 90 
‘ ; 25 2 >ROV 41 Kingston Elevator 6s, 1951 63% 71 125 Eufaula 5%s..... ions an es 
oS Gan (Manic, of) 1s, i9é7. 1314 PROVINCIAL, HSURS 41 Lake Superior 58, 1944............ 7 9 aoe Gaaeeee ae eee” _ 
‘ ake ate - et 33 36 88 Prov. of Alberta 44s. 4/1/35... 991g 100% Maclaren-Quebec Power 54 97% 98 125 Huntsville School 5s, 1955 Ow 
30 Costa Rica 58,53, N. C. Bk. rets. 59 Prov. of Alberta 443s, 1951.. - B9 147 Manitoba Power 5's, 1952......... % 58 109 Jackson Co., all issues ' ow 
scrip 5 45 59 Prov. of Alberta 5s, 1959.......... 95% 96% 90 McColl-Frontenac 6s, 1949.........102% 103 109 Jefferson Co., all issues *" ow 
94 Danish P producers Loan 5s ow 66 Prov. of Alberta 5s, 1939.......... 98% te. 52 Minn. & Ontario Paper 6s, 1932-50 24 28F 105 Jefferson County. 5.75 5.25 
83 Hungarian Dis. & Exch =: “2s,'63 40 41% 88% Prov. of British Colum. 4s, 5/15/36 97% 98 96 Minn. & Ont. Pap. 6s, 1945, c/d... 2 25 Limestone Co. all issues... See 
83 Hungarian dollar bonds ow BW 66 Prov. of British Colum. 5s, 1949... 91% 93 150 Minn. & Ont. Paper 6s, 1948....... 23F 25F 105 Madison Co. 4%s, 1947 90 96 
42 Italian consolidated 5¢ (interna!) 63% 69% 66 Prov. of British Colum. 5s, 7/2 97% . 147 Montreal Island Pow. 5%s, 1957.. 99% 100% Madison Co., all issues "ow . 
148 Japanese dollar bonds WwW B 59 Prov. of Nova Scotia 4145, 1960 101% 102% 41 Nova Scotia Lt. & Pow. 5s, 1959 . 29% 31 105 Mobile rfdg. 5%% warrants :. 35 40 
42 Lithuanian Liberty Loan 5s, 1935.. 65 15 59 Prov. of Ontario 4s, 99% 100 147 Ottawa Lt. Ht. & Pr. 5s, 1957 101 102 105 Montgomery, any — 2 
4 Mexican Northern Ry. és, 1930. ... 3 ° 8% Prov. of Ontario 4s. 99 99 22 Port Arthur Canal & Dock 6s, 1953 8% as Randolph Go., aly issues ow 
148 Midi R. R. (of France) 4s, 1960.. OW 59 Prov. of Ontario 4¥ --..+-105% 106 90 Price Bros. 6s, 1943 eee 10 101 105 Sumter Co. 5s, any 7! 83 88 
62 National Hotel of Cuba 68, 1959... 9%F 10%4F 88 Prov. of Ontario 4%, 5/15/36. -- +105 ee 147 Price Bros. 6s, 1943 Bds 100%. tz. 109 Tuscaloosa County, ail issues ow... 
148 Porto Alegre (City of) 7s, 1968 17% 19 88 Prov. of Ontario 4%s, 1/15/42...... 105: + 147 Price Bros. 6s, 1943, c/d...... ... 99 98% 181 Tuscaloosa Co. Highway 5s, 4/1 . 5.40-1% 
; 73 Roman Catholic Archbishop Manila 7 59 Prov. of Ontario 5s, 10/1/42.......106% 106% 99 Ric Tramway 5s, 1935......... --104% 105% A NA: 
3s, 1938 40 42 8% Prov. of Ontario 6s, 9/15/43 3 ae 9 Simpsons Limited, 6s, 1949. . 984% 99 a oe Sapa - 
, 2 I loan 5) a 4 9i Prov. of Quebec 4s, 2/1/58 “ ~ ae oenix Stree y. 4%s, 1947 
42 Russian Imp. 3 loan Sige & Cis... 3 o |e ery. of Suobatchewan 4s, ‘jijiéjas 9 "| GOVERNMENT & MU NICIPAL BONDS | & Phoenix 
: 83 Salvador 7s, 1957 ow BW 59 Prov. of Saskatchewan 44s, 1951.. 86 BTh4 — OWNERS’ LOANS: 69 Arkansas G. O. 5s, 1938-39 - 
148 Salvador 7s, 1957, bonds & c/ds.. OW BW 66 Prov. of Saskatchewan Ss. "1939... 97% 9814 Home Owners Loan Corp. 4s, 1951.100% 100% 69 Arkansas Revenue 4%s 5R 56 
148 Santander (Dept. of) 7s, 194 11 13 MUNICIPAL " Home Owners Loan Corp. 4s, 1951. — ——- 135 Arkansas Highway 414s, 1940-50 70F 72F 
Santa Catharina (Brazil) 8s, 1947.. 23% 24 ‘ . 1 RR, s9%4 92 Home Owners Loan 4s, 1951 00% 100% 128 Arkansas Highway 414s 71 73 
148 Santa Catharina (State of 88,'47. 2345 24% 1? Wheines Sa. Se09 —_ 4 | a4i Home Owners Loan Corp. 45, 19511004 100 128 Arkansas Highway 414s 72 «74 
Sao Paulo (Brazi!) 6s, 1943. 23 24 CORPORATION ISSUES. 149 Home Owners Loan 4s, 1951.. 10014 100% | 135 Arkansas Highway 4%s, 1940-50... 71F 73F 
148 Sao Paulo (City of) 6s, 1943 23 24 90 Abitibi Power & Paper 5s, 1952 c/d 42% 43% 15i Home Owners Loan Corp. 4s, 1951. ow BW 16 Arkansas Highway 4%s 72F 13F 
GERMAN DOLLAR BONDS 91 — Pwr. Am, Pa oom 5s. 1953 4% on FEDERAL FARM MORTGAGE BONDS: = a wey fe 14% 5% 
, ; 147 Abitibi 5s, 1 C/d....... cove & Fr Mtge. 31, ae ite 0 \ 23 rkansas Highway ‘ae @ f 
eee eee eee ow BW | 41 Algoma Steel Corp. 5s, 1962........17 19 6 S| Mice. sis, iss “403% —_ 185 Arkansas Highway 4%s, 1940-50... 73F 7444F 
—— ak ae A cee ae ae 41 British Columbia Tel. ‘5s, 1960....1014%4- 102 , 69 Arkansas Highway 5s 75 8676 
9 German int. & ext. bds coups : a0 147 British Columbia Power 5%s, 1960.100 101 ALABAMA: 76 Arkansas Highway 5s 75F 76F 
%4 Bavaria 6%4% serial onl 48 «047 | «M7 British Columbia Tel. 5s, 1960... .101% 102 102 Alabama 5% war. ref............. ow .. 135 Arkansas Highway is, 1940-50 74% 75% 
eee, ee Oh NS... 447 Brown Co. 5%s, 1946. 56% 57% | 110 Alabama ref. 5s, 1935. ow :. 141 Arkansas Highway 5s 5% 76 
pee cree pees S, B...... 5 & 147 Brown Co. 54s, 1950 ............ 5614 571g | 109 Alabama, ali issues ow |. 128 Arkansas Highway 5s "74" 76 
83 Nassau Land pons 6% a ow = 147 Calgary Power 5s, 1960 95 96 105 Alabama 5s, 1938........ 96 98 63 Arkansas Pensions, any rate Ow 
83 Oldenburg a — .* 148 30 0 90 Canada Cement 5%s, 1947... .. 93% 91% 92 Alabama Highway 414s, 3/1/40-50. 98 — 69 Arkansas Pensions. .-7.25-2 7.25 
RS presestens ~ : Germany ae 5 17s 91 Canada Northern Power 5s, 1953 9312 110 Alebama Highway 4\%s..... ow .. 76 Arkansas Pensions - - - 7.50% 
SS em Cath Gn mn Devan Cae | Ok 147 Canadian Int'l Paper 6s, 1949 714%, «(72 Alabama Highway 5s.....-.--- .. 15F 76F | 128 Araansas Pensions 41{s, 1944-49... 72 77 
3 Rom, Cath. Welfa: or - 1946 39 40 41 Canadian Pacific Ry. 44s, 1944... 9015 102 Alabama Highway, any mat ow .. Arkansas Road Districts 59 
St Genae tate Mectaame es, Yett $5 68 90 Canadian Pacific Ry. 4%8, 1944... 89 90 105 Anniston 5%s, 1929 ia as 85 76 Arkansas Road Districts 5914F 60g 
mon State Mortyage 7 rr 41 Can. Rail & Harbor Term. 6%s,’51 28% 110 Baldwin Co. Road 5s. aa Fae 63 Arkansas Rd. Impvt. Dist. (elie). 60 64 
43 Stettin Public Util. 7s, 1946...... 4 ‘ 41 Dominion Lt. & Power $s, 1939... 36. 38 105 Birmingham any..... ow 128 Ark. Rd. Impt. Dist. elig. for rfdg. 59 62 
GERMAN INTERNAL SECURITIES 91 Dominion Coal 5s, 1940....... . 91% os org | eiaare mee Fn snes peoees yf 127 Broadway Main St. Bridge Dist... OW - 
rman Govt. with rights..... ow BW 147 Dominion Coal 5s, 1940 cxsccce Se 9514 ® Birmingham Impvt. 5s ow 128 B’way Main St. Bg. Dist. (Pulaski 
isa poem bonds without’ rights -. OW BW 41 Dominion Square 6s, 1948 cocsee GeO 110 Bullock Co. Road 5s EE Co.) 5i4s, 9/1/34. pa 
144 Deutsche Kommunal with rights Ow BW 147 Donnacona Paper 5s, eee: 57 57% 105 Calhoun County, any....... oo. 0 98 127 Clarksville Schools .. io 
144 Bremen with rights............... ow BW 91 Dryden Paper 6s, 1949............. 72% 109 Calhoun Co., all issues............ GOW ss 85 Dermott Sewer No. 3. ee 
144 Colo ne with rights. . ow BW 91 Duke Price Power 6s, 1966 9416 95%, 11@ Calhoun Co. Road 5s. , Ow 127 Eldorado Schools (Short) Ow 
144 re mbure. — rights. . ow BW 91 Gatineau Power 5s, 1956 cataedes 9243 110 Cherokee Co. Road 5s.............. OW 127 Fayetteville Schools . 78 
1 Ow BW 90 Great Lakes Paper 6s, 1950... 41% 84214 ‘ew C.jilton Co. Road e,* wauensaee Ow 127 Ft. Smith Schools. . OW 
144 BR, my rights. weees Ow BW #8 Grand Trunk Pacific 3s, 1/1/62.. 9014 110 Cleburne Co. Road 5s. rere | 16 Heber Springs Waterworks 55F 
144 Munich with rights. ow BW 88 Grand Trunk Pacific 4s, 1/1/62 100% 77 ~Colbert County 6%s, | aebseaiee 101 76 Helena Fundings . 70 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. RW—Bid Wanted. 


St., Nashville, Tenn. Phone 5-3813 
L. D. 55. 


Madison Av., Memphis. Phone 

$7500" i. D. 218. 

404 Louisiana 

St., Little Rock, Ark. Phone 9113; 

L. 'D. 34. 

4th & Louisiana Sts., 

Little Rock. Phone 4-1247 
. Bldg., Dallas. Phone 7-6318; L. D. 


ra 


Phone 6-1203. 
306-14 Harry 
Tenn. Phone 


St., Memphis. 


ichol Bldg., Nashville, 
6-7171; L. D. 97. 

Inc., 120 So. La Salle 
Phone State 0540 

Inc., 120 Soe. La Salle 
Phone State 4151. 
120 So. La Salle 
Phone Andover 1363. 
Duckham & Co., Union Trust 
Pittsburgh. Phone Grant 2000. 
Union Trust Bldg., 
Phone Cherry 5050. 
Mericka & Co., Inc., 
Trust Bidg., Cleveland. Phone 
850€ 


Co., Republic Bank 
Bldg., Dallas. Phone 7-8387; Chicago, 
Central 8446; St. Louis, Garfield 0604. 
Jr. & Co., 15 Wil- 
Phone HAnover 


, Chicago. 
St., Chicago. 
St., Chicago. 
Bidg., 


Cleveland. 
Union 
Main 


liam St., N. 


Inc., 29 Broadway, N. 
Phone Digby 4-4180 

0., 2 Rector St., N. Y. 
hone BOwling Green 9-8663 

20 Broad St., 
2-2707 

Broad St., N. Y. 
2-4630 


Phone HAnover 
Phone HAnover 
120 Broadway, 
Phone REctor 2-2146 
Mansbach & Plohn, 60 Broad 
Y. Phone HAnover 2-8880. 
100 Broadway, 
Phone REctor 2-6660 

Bros., 39 Broadw ay. N. Y. 
Phone Digby 4-0970. 

hone HAnover 2-5795. 
Phone Digby 4-8700. 


*hone BOwling Green 9-2929 


WHitehall 4-5500. 
44 Pine St., N. Y. 
Phone JOhn 4-4272. 


hone HAnover 2-036 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
ARKANSAS (Cont.): 

CS) weet Springs Funding 4%s.......... 70 

127 jig sits Colle iw 

127 Little Rock Direct Obligation 5s... 83 

128 Little Ge BaP cc cccccs iw 

28 Little Rock D. O. Airport 5s...... Ow 

127 oc. oer 

28 ttle Rock Sp. Sch. Dist. 4s, ’34. 


76 Mississippi Co. D. D. No. 17, 1934, 


GP GREET cccccccsccccccccceccess 2a 
76 Morrilton Schools ................. 484F .. 
69 No. Little a Viaduct BB. wcccece “a 
85 North Rock Schools....... 45 
835 North Littie Rock Viaducts...... 
76 Poinsett Co. D. D. No. 7 214%F 
128 Co. D. O. Jail 5s 1) 
85 Russellville Schools 





127 Russellville Schools .. 
76 St. Francis Levee Dist. 
85 St. Francis anes of ial 


127 Sebastian Co. ridge Dis . OW 

69 Wynne Water & Lt. 6s............ 15 

FLORIDA: 

108 Florida Bonds, all issues, defaulted 
Se WE « n.dscssevccveccss Ow 

102 Florida Municipals, any issues..... Ow 


103 Florida Municipal Bonds, oueund 


ik. eee iw 
103 Alachua Co. Road = prise No. 1. 57 
108 a Co. Road & e Dist. 1 82 
Ge TOE © cove ccccccccsanccccccccccce 
47 Ba ‘Co. Road & Bridge........... 29 
Oe BD vccvcccoestscccccccccccceses _ 


Be 

104 Bradenton (cup 
Broward Co 

47 «Citrus County 
Citrus Cor 

















108 Ft. Lauderdale 
103 Ft. Meade Improvement 6s........ 32 
106 Ft. Pierce Utilities ................ 47 
104 Hillsborough Co. Schools & Hways. OW... 
108 Hillsborough Co. R/D No. 3 6s.... .. 58 
100 —— 5s, any mat.......... 100 es 
i Cr ME ccs sctavacumatece40c0.000 10F 
103 Lake County Road & Bridge Dists. 42 os 
108 Lake Worth Inlet Dists........... 32 36 
Se ME caccaccncadnsecesccacecce | ae 
161 Lakeland, any ..............isees Ow 
104 Manatee County Highway.......... 48 
108 Manatee County Road 5s.......... 49 “* 
10@ Marion Co. Roads, any mat...... 65% .. 
45 Miami Import 5s c/ds............. 50 51% 
i CE SES, MN ocasccccceseccccs se B 
106 Monroe County ................05. 27F 
#7 Orange Co. Road 5s Sis caseeecene Ow 
10$ Orange Co. School Dist. No. i 5s, 
BED otsecbaeeeerecassncssvecse 40 9.50% 
108 Orange Co. Road 5%s, 1946....... - 881g 
100 Orlando 5s, Long..... ane 
10@ Ormond 6s, any mat. 34F 
108 Palm Beach (Town of 80 
106 Paim Beach baa =; 76 
108 Palm Beach 8. 53 
108 Paim Beach = R/D Ne 61 
106 Pasco apy) Sabeseueecense . 45F 
| OS earrarr eae -- OW 
100 Pensacola RT. 76 
100 = = Geni H’ways, any 
BD GP BIRR. 5.0 cccncccenccccccesns 41F 
104 Pinelias pa Eiehuey Road, 
= Re TDs cccceccecscce ow 
47 ME. stieebtseenecesoccnncas 8) 
2 & Plant ee fm Rgeey nee 42F 
194 Pak ph Roads ry ms @ Biccse Ow 
Ce Ge EE cicdecencoocceceness 42F 
100 Sarasota Co. Highways, any rate 
Oe FE occccccwdcececccesececess oyF 
Se EE OL. vccuccekhetocecedcecsses Oo 
Te BE GO. co cvcnccessccocscccscvce F 
18 Tampa Waterworks 5s, Long...... 89 95 
47 Tampa Paving 4\%s ............... - 12% 
104 Tampa 2 ere ow... 
Oe ME GED cnccccccdccccsesesce 86 
103 Winter Garden Impvt. 6s.......... 2 
104 Winter Haven (City oes 54s & 6s.. OW 
GEORGIA: 
102 Georgia (State of) ........-..s005- ow 
102 Atlanta, any maturity............ Ow 
ILLINOIS: 
185 lLllinois H’way 4s, 1950........... leer” 1 3.40-% 
68 Chicago 4s, Ow 
1388 Chicago 4s, 99 
135 Chica; D. 0. 94 
135 Chicago D. 9 
63 Chicago Bd. of Edu. 4s, 1940-50 ce) - 
135 Chicago ref: eters cceewn a 104% 
Chicago Lincoln Park 4s, 58, 6s... O 
63 Chi. n ist., any coupon....... Ow 
183 Chi ry Dist., any....... 85F 86F 
63 Chi. . Park Comm. 4s, yA a. ow 
66 Chi. So. Park Comm. 4s, 5/1 - 94 
63 Chicago West Park Dist. 4s, ‘Sha: e 
GRAD cccccccecccccecccsceccocece “ 
133 Chi. West Park Comm. any....... - oe TIF 
63 Cook County —-_- Dists, any. r 8) + 
18$ Cook Co. Schools, any............. 
85 Siittet F. Riv. Outlet W. D. D., any 32F 


a, & COOK COUNTY TAX WARRANTS: 








City of Chicago—Corp., 1932 Levy. 100: 
City of Chicago—Corp., 1933 Levy. 991, 
71 City of Cenenge See. 1934 Levy 7 
71 Chicago Board of a —Educationa: 
Ot Be Ma encccnccscsss 84 
71 Chicago Board ~ Edu.—Building 
ET dances usascsonuses 99% 100% 
71 Chicago Board of Edu.—Educational oy 96 
71 Cook Co.—Corporate 1929 Levy.... 83 86 
71 Cook Co.—Corporate 1932 Levy.... 98% set 
71 Cook Co.—Corporate 1933 Levy.... 95% 
IOWA: 
151 Des Moines Water 5s, 1951 (June). .. 3.70% 
151 Des Moines Water 5s, 1952 (June). .. 3.70% 
151 Des Moines Water 5s, 1953 (June). .. 3.70% 
KANSAS: 
112 Louisi M BERD occcedencneces Ow 
LOUISIANA: 
117 Louisiana Municipals, any......... Ow 
117 Louisiana oy Ge coc cccases Oo 
118 Louisiana, y short mat.......... Ow 
112 Louisiana Highway 4 B Bia ccecs Ge os 
118 Louisiana Highway 4%s, 1950...... 90 92 
92 Louisiana Highway 41s, 1945-55.. 90 os 
188 Louisiana Highway 44s, 12/15/36.. 87% 98% 
113 Louisiana Highway 5s, 1936-40.... 97 98 
92 Louisiana Highwa oo0c ae an 
135 Louisiana Highway 4%s, 9/30/36... 98 oe 
131 Louisiana Highway 58, 3/15/48..... .. 5.30- 
151 Louisiana Highway (Chef Mentlur 
& Hammon) 5s, 3/15/36......... .. 6.00% 
118 Louisiana P: ih Dist. Bds..... Ow 


mm 55. 
118 Louisiana Port Comm. 5s, 1945-58. 8814 00% 





12 Baton Rouge = - 99 
117 Baton e, 97 
12 Bossier Par. ‘on. BD. “as, se «6 4.75% 





GOVT. AND MUNICIPAL BONDS (Cent.) 


Key. Bid. Offer. 
rage ety (Cont.). 
118 er Par. Cons. 1940-50 80 ee 


118 Calenmen Parish Navig’ a dtonel 


1935-39 
118 Moo ouse Parish Rd. Dists. 5s, 


119 New Grane. pub. impvt. 4s, 1942. 99 
119 New Orleans pub. impvt. 4s, 1950. - 
92 New Orleans ser. 5. 4%, 1940-50 4.60- as 
119 N Orleans constl. 4s, 1942...... 99% 101% 


ew 

113 New Orleans ser. g. 4448.......... 4.75-1 4.70 
117 New Orleans ser. g. 4%s.......... ow .. 

Orleans Levee Dist. BE 0.00005 
117 Orleans Levee D. 6s, 6/1/37 (opt. be 
118 Orleans Levee 66, 1937............ 
117 Orleans Parish Schools any....... ow 
119 ta a8 Rd. Dist. aN 





reveport 5s 
118 Tensas Parish Road 5s, 1940-45 








MAINE: 

151 State of Maine 444s, Long .........0W 
MICHIGAN: 

151 Detroit c. o. d. 4%s, 1936-37...... ow... 
63 Kingsford 4\%s, 1946 .............. .. 86 
MINNESOTA: 

63 Minnesota Highway 4s, Long...... Ow 
MISSISSIPPI: : 
92 omer mer] Hg BEE onccicoces 98 

ff 4 ergo. 98 

12 Mississi 





OO nto o nso ctrancenk oe 80 

123 a eine J 4 .: various..... 5.00-2 

118 | wae - Sys, * 

Se MLE, nnccqncngengasseesonsha 4.75-1 .. 
118 Humpnreys Co. D. O. Rd. 6s, Short 45F__.. 
Be SE 8650s. 00060660000050060.000 5.50-2 5.50 
126 ~~ 4 RR rrr $.25-1 .. 
92 Jackson 5s, 1940-50 ............- 98 

130 Madison = Superv. Dists......... 75-85 
BP MP TG, 5-9. 6.0:.04.0544600%00000048 80-90 
130 oe bm Superv. Dists........ 90- 


123 Francis Levee Dist. sy 77 79 
126 St: Francis Levee Dist., al fasues.8.75 8.40 
130 Sunflower Co. ae Dists be0sees ow... 





5.00-2 
80-90 
Vicksb Refd, Picadas, 
131 icksbu ‘wks.4%s,5/1/ - 4.60- 
126 (iiss) Beita ta Lev. Dis. 58 99% .. 
enemies 
151 Missouri 48, any .........+..--++5. Ow 
68 Missouri Municipals, all issues..... Ow 
85 Harrison & = Cos. D. D.,'35 35F_.. 
151 Kansas City 6 bins i tae eke ae 3.85 
85 Mississippi “co. "School Nos. 3, 6, 
Be Be GORIEED cc cccccccccccccces 55 
85 Muddy Creek Drain. Dist. Grundy 
GR, RES GD ccc cvccccccese 35F 
85 Scott Co. Roads 56, 1924-37....... 80 
St. Louis Benef. Judgment 5s. 
NEW JERSEY: 
27 > Fay 44s, 4 . long. 3.70% 3.50% 
27 ark tis ANGsTeS Pope 
M41 Aspery Parke Ditee ages eseseeeen ow BW 
6 Atlantic City a Rs sedan aiee 57% 58% 
27 Atlantic City 4%8...........-+..+.. 56 59 
141 Atlantic City 4%s .............4.- 58 
151 lan ED, GO cccccccenccse ow .. 
BT COMBO BB ooo cscs ccc cccscccccece 77 82 
12 Clifton Impvt. 5s, 6/1/44........... -- 6.00 
27 Elizabeth Water 6s, 1945-60....... 5.75% 5. 
27 Essex Co. 4148, 4168.......-00-05- 4.60% 4. 
27 Long Branch 6s, 1945........... -. 62 om 
12 Neptune Twp 2. O. 5s, 6/15/47.... .. 
27 Newark aus, 1 Paar 5.75% 525% 
27 Perth Am Z¢ , 1936-45......... 77 
27 Union County 4%s, 4%4s.......... pete 
151 Wildwood Water, any ............ ow 


NEW YORK: " 
12 Brighton Sewer 5s, 5/1/39 
12 Loss Beach Waterworks 6s, 


151 New York State, 3148, 1950 
141 New York City 4\%s ...... 
151 New York City Se gs 4s, 4s. iy ow Bw 
49 Ossining School Dis No. 
RP Peat ey pep yer rn 101% 
151 Port of N.Y. Auth. 4s, 44s, 4%s.. OW BW 
151 Troy 44S, 1946 .......-.6cccceues ow... 
NORTH CAROLINA: 
49 North Carolina 4%s, coup. perce 
Lon oO 











151 North Carolina \ ECS 
GD TRIES GR, cecccccccccccveccocess 58 
98 Asheboro Gowen of), any mat 73 
64 Buncombe Co. Rd. & Br. 5s, c/a. an’ a5F 
OB Burke Co. ...nccccccccccccccseses 

99 purtagen. GRY MAL... wccccccccces 

9 C Ti 960040650500 s0ensee0en bad 
49 Cumberland Co. & 5s, 

49 Durham x Sue & 5s, Fy 4. 88-4 
98 Greene County .............-+++6. 

99 Greensboro rf notes . eae 

98 Greensboro actual bds é 

99 ro c/d ...... « 

99 Guilford Co., any ma 4 

98 Harnett County ..... ° 

98 Hertford (Town of ‘ 

99 Kernersville, past du ‘ 

99 Kernersville, any future mat « 

45 Grange Elec. ¥ oes 

OB LMBRSVENS 2... ccc cccccccccccccees 6.00-1 
968 McDowell County ................ 92 
99 Mebane, it due streets.......... 47F 
99 Mebane, future mats.............. 38F 
98 Mitchell County ................06 82 
9 Co., any mat......... 53F 
99 OF GEE. csccccccces F 
4 Co., early mats...... 7.00-1 
4 & 5%s, various.. 72 
18 Wake . Road 4%s, 1936........ 

99 Winston-Salem, any mat.......... 001 


68 North Dakota D. O. 4\%s. 
64 North Dakota 4%, 1 * 
151 North Dakota 4%s, 1940-50 








GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
OHIO: 
I ee cca idkdaene F or 89 
Cincinnati Uniimited 4%3s.. 
NIE OU inns shtts40es 0600006 "3. 4041 


78 
6s 
78 
63 Dayton unlimited 4%s.. ann at 
63 Hamilton Co. unlimited 4s. Ow 

78 Miami Conservancy Dist 5s. . . 450-1 4.40 
3 Co. 6s 96 

18 
0 


Montgomery Co. 6s........... 
NTE soc gccessscsess.: '90 «95 
12 Wilson Elec. Lt. 6s, 10/19/46..... . 7.00 
OREGON : 
64 Oregon Highways 4s, 1945 .3.90-1% 3.90-% 
Oregon Veteran Aid 4%s, ‘1940-45.. OW 
64 Multnomah Co. Bridge 4s...... 4. 10-1 4. 10-14 
@ Portland Water 4s......... ‘ 101 


SOUTH CAROLINA: 
96 South Carolina 4s, 4%s, 4%s & 6s.. OW 
95 South Caro. 6% Contractors’ notes. OW 
95 South Carolina ref. 4s, 1952 ow 
92 Sou. Carolina H’way 4\s, 1945-50... 97% 
97 South Carolina 4s, 1952.......... ow 
151 South Carolina tis beceesaceeses Ow 
102 South Carolina any............ Ow 
Capital Highway. tigs, 1940. . .. OW 
91 Aiken 4%s, Ss .............. , ow 
MD BEROD OO. GB e ccccccsccccccccccecs Ow 
02 ow 


98% 











@4 South Dakota 5s, 1940-42...... . 75- toot 5 5. = % 
1 Dakota 940....... 

151 South Dakota R. C. 5' > pas. i938 fe 3.50% 
151 South Dakota R. C. 5s, 1941...... -- 5.75% 
TENNESSEE : 
181 Tennessee Brsdge .. 5/1/43..... -. 425-% 
124 Tennessee oo. 44 3 40 
131 Tennessee Bridge % 6/1/44...... .. 440-1 
181 Tennessee "1 fd Gs, 5/1/41.... .. 4.60-% 


1 
H 
5 
































BPE ccccccescace 

131 Greane Co. ref. 4% 

138 Hambion County 

138 Hamilton County 

Hardin ty 

188 Henderson County” on : 83. 
BE MED cadacccdccccecccccesocenes az ca 2 4.75 
125 Johnson City, various ............ 63F ie 
138 — SEY 00-450040000005020600¢ 4.75-2 4.75 
66 oxville ye, 1 $9002 5sR S60 00 C8 88 ° 
18 4 (City ‘of ee eer 92 93 
131 —— xville refunding 6s, 1/1/58..... . 934 
131 . H’way 5s, 4/1/54.. 4.70- 
138 pangs Oo IE xn 3500s046066 6400.4 6.00-2 6.00 
131 Co. Highway 4\%s, 4/1/48. 5.00-% 
Se SE 5.566.0.0060566060660% -6. 00-3 6.00 
124 Memphis GE REE R 4.25-% 

123 Memphis various issues........ . 4.50 4.25 
126 Memphis, NG. 066 dcesccecess 4.25-1 4.25 
138 orri D cesecsvssgesecccesese 75F TF 
124 Inville 4s, 414s, 4%s......... .4.00-1 

126 Nashville, all issues .... -4.10-1 4.10 
138 Obion DY 566940040%65660% . -4.50-2 

Se SE GE ccccccccscesssecccccet 78F 80F 
138 FI e a beseabesessesoces . 

SED BOC Commty .... nc ccccccccceses . 67F 70F 
124 Shelby , all issues....... -4.00-1 . 
126 Shelby aunty, 8 5.15-1 5.00 
188 Springfield . -.-.5.25-2 5.25 
188 Trenton ..... 82 5 
138 Unicoi County . 50F 52F 
1388 Washington County 82 8. 





138 Watertown 
138 Whiteville .. 
138 Winchester 








TEXAS: 

121 Austin (City of), any............ 4.25-1 

122 Austin County .............. ‘eos Me 

122 Austin re | Rd. Dists........... Ow 

. 2 . 2 | = Perrperpeereee 29 ‘ 

12 Beaumont School 5s, 10/1/59. . os 5.50 

66 Beaumont Impvt. 4% b0escscecces 86 ° 

121 Beaumont (City of), any....... .5.75-144 

129 Beaumont, any rate, to 1955. .5.75-1% 
3razos Co. Road 5s, ger mat..... 92 

120 Cameron Co. Roads, Ser. B-G..... 43 es 

120 Cameron Co. Road $s, 1924, due ‘58 .. 78 

120 Camp Co. Road a. No. 1. 72 








129 Bryan (City y Re any.... 
129 Clay Co. Ra. t. 2 Bigs, 1945, or 
SY kekiedecbesdedecnavaneen 
BBD CONBTRED GB. 2. ccccccccccccccces 
iP BY ED 0.00.056.0600460666600<8 
92 Dallas Water 4s, 1 
122 Dayton fate. Sch. Dist 
139 D ©. R. D. No. 3 Se....... 
120 El Paso City Funding xe erry 5.75-2 
114 El Paso Co,-Road 5s, short...... 5.00-1 
12@ El Paso Co. Road be, 1/7/54 ¥ecdens 
139 Ellis Co. x D. No. yo ease e. 
122 Falls Co. D. O. & Fd. 
116 Ft. Bend Co. + BI igs a on “mat. 101" 
121 Ft. Bend Co 
122 Ft. Bend ON 
14 = Ft. ad 
12 Ft. a ‘ 4.75 
121 p nnn penton fSity of), re ..-5.00-1 .. 
122 ped ag Idpt. Sch. Dist....... OW 
63 Grayson Co. Road 4%s, 1960... seeeee Ow 





139 Greenville (City of), 5s. 
22 Ha Co. 





1% Hidaigo Co. W. 

114 igo Co. W 

114 0 Co. W 
Co 


122 

= — Davis County, any........... 
son Co. Koad 5s, 54s, t. 

199 Lamar County............. rea i"; 00-2 





GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS (Cont.): 

122 Lavaca County wts. .............. ow... 
116 Lee Co., any cpn., any mat....... .. Ow 
SEP SAUOUR GO. ccscocccnvcanscccesese OW as 
122 Lubbock (City and County) ...... Ow 

ee Me SOD occ tacacsacsevsns Ow 

Eee SE DO MED occcsbensnciorsces Ow 

122 Matagorda Co. Road Dist. ....... Ow 

122 Matagorda Co. Cons. Dist......... Ow 


tis 
129 Navarro Co. Rd. No. 1 Ss, av. mat. 93 
12@ Nueces County Roads............. 7 os 
e GOROy BOGE oc cccccscoesconnvence 15 os 
12 Paris Public School 5s, 8/10/60-30. .. 5.10 
114 Pecos County b Ry Migtan ewies 96 ae 
75 Pecos Co. bonds. W MAt...ccecee 95 at 
116 Polk Co. Rd. "& ‘Brdee. Sis, 1969.. .. 85 
114 Presidio County Road 5i%s, short.. 5.50-2 .. 
3122 Presidio Co. - OW 
75 Reeves Co. Road sie 
114 Reeves Co. Sis ........... 
122 Runnels Co. aw . 
he San Antonio D. O.s, ey mats. . .4.75-1 
122 
139 
139 
139 
121 
120 
129 

3 
129 
114 
129 





San Antonio Water Revenue 5i%s..4.50-% .. 
Sour Lake Indpt. Scent eye Ow 
Stephens Co. Ser. A Rd. Bds, 1940.. 80 
Stonewall County ........cccescees Ow 
Texarkana Streets as, av. mat.. 56 
Throckmorton Schools ............ 15 ee 
Tom Green Co., yy eeevcccccccsocs 0d BW 
5 Oe rrr —_ Ba. 
Trinity County Roads............. os 
Fhe (City of) 5s, 1945 or eariier. 535-14 se 
Upshur County Road 5%s, 1960.... 95 


5 
Van Zandt County Road 5s, 1945.. 93 
139 Vernon (City of), 1040............. 94 
116 ——- Co. Roads, any cpn, any 


0 00000000000wenrenesepeses 5.10% 
116 Waller ‘Co. R. D. No. 1 54s, any 
72 Wharton Co. ph aaa © 1 
121 Washington Co., any.............- 4.80-2 
BED WEDD OD. ccscpccccccccccccccsoccs Ow 


116 Wharton Co. Rd., any cpn. 1940-50.5.00% 

122 Wharton County ...........se0ee 

VIRGINIA: 

101 Alexandria 4%6 and Se............ Ow 

161 Arlington County Water 4\%s....... ow 

101 Falls Church 5s 
Galax 6s 


101 Newport os 
28 Norfolk (ony. of) all issues BW 
161 Petersburg 4%s5 ‘ 
101 Roanoke 4%s 





125 Washington ount various....... 4.80-1 

161 Waynenbere ° “i coeneesenteneces S03 «. 

12 Wise County ‘Road 6s, 6/1/48..... .. 6.50 
WASHINGTON : 

64 Port of Seattle 4 1945-50....... 97 99 
64 Seattle Lt. & Pra b Bocsncce He BB” 
64 Tacoma Lt. & Pr. : besescasanes 99 102 


WEST VIRGINIA: 
ee. 8 rere: 98 
18 ere . Williamsburg Dist. 
78 Huntington we. yPorerer rrr 
78 Mingo Co. Lee M 

78 Wyoming Co. Blab Work bye. *b4 


WATER COMPANY BONDS 
52 Arkansas Water 5s, 1956.......... or be 9814 





57 Arkansas Water Co. 5s, oo sbecee 
57 Atlantic Co. Water 5s, 1958....... e 
57 Birmingham Water Works 5 5s, 1957 o7% os 
57 Birmingham Water Works 54.101 103. 
57 Commonwealth Water 5s, 1957..... 981, ° 
57 Compeewees Water Co. of N. J. 

1 


1947 
149 Commnnley Water Service 5%s.... O ee 
57 East St. L. = Int. Water 5s, 1960. 82 84 
57 East St. L. & Int. Water 5s, 1942.. 84 os 
57 Huntington Water 5s, 1954.. . 96 
57 Huntingtona Water Co. 5s, 1963... 94 
57 Indianapolis Water Co 5s, 1960.... 98 


57 Indianapolis Water Co , 1953. . 1104 ee 
57 Joplin Water Works Co. 1957.. 92 
57 Monmouth Consol. Water 5s, 1956. 9 92 
57 Muncie Water Co. Se, 1930........ ce 101 
$8 New York Water Service 6s, 


1935. . eo 
57 Roanoke Water Works Co, 5s, 1950 ni 73 
57 Roanoke Water Works Co. 6s, 1935 65 
52 San Diego Water Sup. _* 1955.... 94 
57 St. Joseph Water Co. 5s, a: 
73 St. Louis Co. Water , 1945... .10 
57 So. Pittsburgh Water 5s, 1960 
57 Wichita Water Co. 5s, 1960.. os 
142 Western N. Y. Water 6s, 1935..... 


PUBLIC UTILITY BONDS 
79 Alton Ry. & Illum. 5s, 1939 
6 Androscoggin Elec. 5s, 1934 
7 Arizona Power 6s, 1947 ... 
1438 Associated Electric 58, 1961 
150 Associated Gas & Elec. 58, 1961. -¢.. 
15@ Associated Tele. Utilities 5s, 1942... 18F 
162 Barstow . *> GB, BOR. 40050500% isr ow 











7 Boston Elev. Ry. 4s, 1935 Labadeones 00 

7 Boston Elev. Ry. 4%, 1937........ 97% 
7 Boston Elev. Ry. 44s, 1941..,..... 95 

7 Boston Elev. Ry. 5s, 1942.......... 9 98, 

8 Boston Elev. Ry. 5s, 1942......... 98 99 
1%2 Broad River Power ‘6s, 1934..... 16 Ow 
152 Central Gas & Elec , 1946..... 47 48 
152 Central Gas & Elec. 6s, 1946....... 48 49 
145 Central Maine Power 5s, 1939..... 196 es 
152 Central States Utilities 6s, 1938. . 18 
Si Charleston Interurban R.R. 18,’37 OF ; 
77 Cincinnati Street Rallway "52. 78 


82 
6 Citizens Lt., Ht. & Pow. 5s, 1934.. 99% 100% 
148 Consol. Elec. & Gas 6s, 1937...... 27% 
143 Consol. Elec. & Gas 4-68, 1962.... 22% 23% 
152 Consol. El. & Gas 4-68, 1962..... 25 26 









6 Consolidated Gas Utilities "43. 10 12 

1 Cooper River Bridge 6s, ; . 2 as 
86 Cuban Tel. 5s, 1951....... 73 15 
lll Dallas Ry. & Term. 6s, °51. 40 «43 
152 Derby Gas & Elec. 5s, 1946. 84 85 
68 Detroit St. Ry. eq. 5s, 8/1/34 99 


2 Duquesne Natural Gas ‘1 78,'48 27F 
146 Durham Pub. Serv. 7s, 1949.. - 90 

79 East St. Louis Lt. & Pr. 5s, 1940.. = 
152 Eastern Wisconsin Elec. 68, 1942... 87 Ow 


1438 Federated Utilities 5%s, 1957...... 44 44% 
148 Florida Telephone 6s, 1945........ 75 17 
152 General Gas & Elec. 58, 1933-4-5-6 OW" .. 
148 Hamilton Gas 64s, 1937........... 23 25 
51 Harrisburg Railways 5s, 1963...... OP ss 
152 Houston Electric 6s, 1935........... 5iF 52F 
$8 Houston Gas Securities Se, 1952.... 62% 
145 Houston Gas Securities 6s, 1952.... 62 64 
$8 Indiana Gas Utilities 5s, 1946..... : 55 ace 
87 Int. Ry. of Buff. ref. & ‘imp. 5s,’62 40 42 
152 Interstate Power 5s, 1957......... 58% 
52 Ironwood & Bess. Ry. & Lt. 5s,’46 96 i" 

1 James River Bridge 6%s, 1958..... 18 19 

Kanawha Traction & Elec. "36. 63 : 

51 Fanavoe Val. Traction 5e, 1! -. OF 

51 Kan. A ; [ © & 8t. Jos. —"s % Fs 
$1 Keystone Te ise 
152 Laclede Gas Light 4-9 Ps eoceese bs 69 
152 Laclede Gas Light - 5. eee 68 69 
152 Laclede Gas Light 5s, 1934........ 92 94 
17 Lake Superior Dist. Pr. Sa, 1956.. 86% . 
52 Los Angeles Railway 5s, 1940..... 55 


Continued on Next Page 
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PUBLIC UTILITY BONDS (Cont.) 


Bid. Offer 

Louisville Lightin Loe 1953 .. OW 
Louisville Gas & 1937... 100 
Louisville Ry &. Se, 1950. 31 
Louisville Ry 1935 ° Ge 
Nashvilie Ry. & Light 5s, 53 coos &@ 
Nashville Ry. & Lt. 58, 1958 . 87 
New Orleans City & Lake 5s, 1942. 75% 78% 
New Orleans City R. R. gen. mtge 

5s, 1943 74% Thilo 
New York State Railways 44s , 2\2 4 
N. Y. State Rys ss» 1962, c/d 2% F 3 
Niag Falis P. ist cons. 58,°59.105 107 
Northern N. Y. Util. Ist lien & ref 

7s, 1946 .. . 9% i01 
Northeastern Pub. Serv. 5%s, 1961. 21% 22% 
Northeastern Pub. Serv. 544s, 1961. 22% 22% 
Northern Texas Util. 7s, 1935 99%, 100% 
Ohio Valley Gas 6%s, 1943.. 54 55 
Ohio Valley Gas @\4s, 1943.. 55% 6% 
Pecos Valley Pr. & Lt. Ist 6%s,'37 51 55 
Portiand Gas & Coke 4%s, 1940... 85 87 
Prescott Gas & Elec. 6s, 1940 55F ‘ 


Public Service of Colorado 6s 1961 94% 95 
Public Utilities Cons. 514s, 1948 36% 37% 
Puget Sound Pow. & Li. 5%8, 1940 44% 46%» 
Rochester Rd. 5s, 1930.... ; 22 25F 
Rutland Ry., Lt. & Pow. 5s, 1946 97 ‘ 
Salmon River Power 5s, 1952 ow. 
Salmon River Power Co. Ist 5s,"52.105 ‘ 
Southern Cities Utilities 5s, 1958... 33% 34 
So. Ice & Util, conv. notes 6%s, '32 60 BW 
Southwest Gas Utilities 6%s, 1943. 16 19 
Syracuse Rapid Transit 5s, 1946 SF &F 
Syracuse Rapid Transit 5s. 1946. &F 
Utilities Elk Horn Coal fs, 1948 44 
Utilities Pr. & Lt. 5s, 1959... . 38 KY 
Utilities Pr. & Lt. 5is, 194 41 41% 
Washington Ry. & Elec. Co. 4s,'51 93 ons 
West End St. Ry. 5s, 1944..... 98: 
West Penn Traction 5s, 1960...... 7 82 
Western N. Y. Utilities Ist 5s, '46.104 106 
Wolverine Power Co. 78, 1943...... 46% 48F 
Worcester St. Ry. 5s, 1947. . 60 ee 
Youngstown & Suburban Ry. 5s.'36 70 


CHICAGO TRACTION SECU a 


Calumet & So. Chi. R.Co.5s,'27,c/d 48% 








Chicago City & Connect. Kys. coll. 

tr. 5s, 1927, c/d oeeee 84 9y 
Chicago City Ry. ist 5s, 1927, c/d 49% 50% 
Chicago Rys. Co. ist 5s, 1927, c/d 514% 52% 
Chicago Rys. Co. A. 5s, 1927, c/d 12% 13% 
Chicago Rys. Co. 5s, 1927, c/d 5 5a, 
Chicago Rys. Co. oa} inc.48,'27,c/d 1% 2% 
Chi. Rys. Co. pur. mon. 5s,'27,c/d 6 - 
Chi. Rap. Tr. ist & rfdg. 6%48,'44 8% 9% 
Metro W. Side Elev. Ry. Co. 4s,'38 10 ll 

RAILROAD BONDS 

Allegheny & Western 4s, 1998 8544 87% 
angus & ot. Riv. RR. 5s,.°49 67 68 
An ennebec Ry.6s,'40 20 
Ark ‘& Memphis Ry. Bridge 5s, 64. 89 
Atlanta, Knoxville & Nor. 4s, 2002 92 94 
Baltimore & Harrisburg 5 5s, 1936. .102 103 
Bangor & Aro. (Van Buren) 5s,'43.101 e 
Bangor & Ar. * (Washburn) Ne ‘39.. "aa 101% 
Boston Terminal Co. 368. we 9414 
Boston & Albany 3%s, 1951.... 
Boston & Albany 5s, 1963 a 
Boston & Maine 419s, ‘44.... one 8&3 
Boston & Maine conv. 5s, 1940-47. 89% 91 
Carolina Central 4s, 1949...... . 37 40F 
Carolina Central ist 4s, 149...... OW... 
Carolina Central 4s, 1949. -.. 38 4i 
Central Ark. & Eastn. Ist 5s, '40.. 62 ee 
Charleston & Western Caro. 5s,'46 88 90 
Ches. & Ohio Potts Creek 4s, "46. 98 100 
Chi., St. L. & N.O. Memphis 4s,’ 51 84% 85% 
Cinci., Newport & Cov. Ry. 6s,°47. 94 96 
Cieve. Term. & Va). R.R ist4s,’95 88 90 
Conn. & yoasemene R. RR. 48,'43 90 
Dalias Rail & Term. 4s, 1951...... 45 49 
Denver & Salt Lake, Inc. 6s, 1960. 66 67% 
Dexter & Piscataquis 4%4s, 1949. 64 66 
Florida Central & Penin. 5s, 1943. 41 44F 

rida Centra) & Penin. 5s, 1943. OW... 
Florida Cent. & Peninsular 5s. "43. 43 46 
Florida West Shore 5s, 1934....... 19 22F 
Gaiveston, Houst. & Hend. 5%s,'38 95 
Georgia & Alabama 5s, 1945....... 25F 
Georgia & Ala. Term. 5s, 1948. me oss 
Georgia & Alabama 5s, 1945. ” 23 25 
Georgia, Carolina & peters 6s,'34 27 30 
Ga. & Fila. R. R. ist 6s, 6 Bg 
Kall. All. & Grand Rapids 5s 38. 101 102 
Kall. & White Pigeon 5s, 1940. .101 104 
Kanawha & Mich. Ist 4s, 1990. 92 94 
Kentucky & Ind. Term. Ist anti ‘61 OW ‘ 
Lehigh Valley Coal 5s, 1974 STi 60 
Lehigh Valley Harbor Term. 5s, "54. 10085 101% 
Lehigh Valley Transit 5s, 1 3 
Macon, Dublin & Savannah 5s,'47. 38 60 
Macon, Dublin & Sav. R. R. 5s,’47 60 62 
——, —— & Sav. ist 5s, '47.. 60 62 

nm, Dublin & Savannah 5s, ‘47 60 61 

Maine central R. R. a 1935..... 76 77% 
Maine Central 6s, 19 85 87 
Missouri Pacific ss. -. 5 15% 
Missouri Pacific sec. 54s, ser..... 144% 15% 
New Lond. North 4s, 1940 . 88 95 
Northern Maine Seaport R. R. 

Term. 5s, 1935. A 
Nor. Pac., St. P. & Dul. Div. ist 4s, 

1 Gas gS Che0ts ROurenhen 92 94 
North Penna. R. R. 3.308, °53, reg. 0% 92 
Old Colony R. R. 4s, 1938......... 96% 97% 
Old Coleny R. R. registered 4s, '38 or 98ig 
Paducah & lUlinois 4%4s, 1955...... 102 103 
Portiand & Rumford Falls 5s, "51. 77 ae 
Portsm., Gt. Falls & Con. 4148,"37. 94 es 
Providence & Worcester 4s, 1947... 89 92 
Providence Termina! 4s, 1956 0 s 
Raleigh & Augusta 5s, 1931...... . Ow 
Raleigh & Cape Fear 5s, 1943...... Ow 
Raleigh & Gaston 5s, 1947......... 60 
Raleigh & Gaston 5s, 1947 ........ OW 
Rayen Terminal fs, 1954. . .. OW 
Rock Island-Frisco Term. 44s, "57. 67 
St. vane & K. “nd Sh. L. R. R. ist es 

Lous & ‘Gen Mtn. & “Ry 

Sriver & Div. ist 4s, 5 t 733.¢ a ow 
Seaboard Atl. & Birm. 4s, 1933. 22 24 
Seaboard & Roanoke 5s, 1931 . 36 40 
Southern Indiana Ry. ist 4s, 1951 69 70 
Stephensville, N.&S. Tex. ist oe "40 61%... 
3 nna Bl Ber. 5s,'52. + 102 
Tampa Gulf Coast 5s, 1953. o™% 2 
Tampa Northern 5s, 1936 3 64 
Texas Pacific Missouri Pac. Term 

5s, 1964 
Vermont Valley 44s, 1940 3 
Vicksburg Sr. & Term. 6s, 1958. - uF 
Vicksburg Br. é Term. 6s, 1958. 30 
Vicksburg Brid 4 & Term. 6s, '58.. 30 2 
Wabash R.- & Chi. . 4s,"41 OW 
Washington Co. Wy. 3s, 1954..... ve 


Western Md. Ry. 54s, 1977 


Py og ae TRUST CERTIFICATES 


Amer. Ref. Transit, D, 6s, 7/1/34. 100% 
aueee. Ref. Transit. 6s, ser. 


R. 1. & Pac. 4148, 1935-44.... 80 
Sitiss Ser. Tk —s gtd. 5s, 3/1/35 100% 
Can. Natl. Ry. 7s, 5/1/35 103% 104% 
Conley Tank Car Sis, 1934-35 
Great Northern 5s, 1935-38..... 3.75-%4 
Missouri Pacific 4\s, 1940-43. 
National Steel Car 6s, 1934-35. - 10014 


North Western Refrig. 5s, 1934.-35 98 
Penna. Tank Line 5s, 1934-35. 
Phila. Rap. Trans. 5s, 
Phila. Rap. Trans. 5%, 1934 
Quaker City Tank L. 5s, 1934- i 
Seaboard Air Line Ry. 4's, 5s 








Key. 


22 
22 
26 
22 





EQUIPMENT TRUST CTFS. (Cont.) 
Bid. Offer. 
Seaboard A. L Ry. rec. ctfs., , She. 

2/1/35 nwace ae — 
So. Ry. 4%». 1937-44 ---.3.50 3.95 
So. Ry. 4%s, 12 5/43 - cos os OD 
Tenn. Cent. Ry. 5s, 1935- 37. . 88 


REAL ESTATE SECURITIES 


Abraham Lincoin Hotel sete 
field, Ill.) Ist mtge. 68....... pad 
Adlon Apts. (St. Louis), c/d. 

Allied Owners Corp 


Ist R.E.6s, “40 | SAF 
Baker Hotel (Austin, Tex.) $s. 


36%4F 


Bankers Building L. T. C. 5s. ‘_ 76 
Bare Ray Holding 6%s, 1934. 4F 44%F 
Barrington Court Apts. 5s.. 6k on 
Beaux Arts Apts. units... 9% 10% 
Beekman Hotel 6s, all mats....... 75 os 
Boston Metro. Bidg. 5s, 1942...... 374F 40F 
Boston Postal Serv. Sta. 54s, 1938. 49 - 
Broadmoor ist 6s, 1941........... 25) 


Brown Hotel 6 
Carbide & Carbon Bidg. 6s, 
Castlereagh Manor ctf............ 
Cecil Apt. Hotel (St. L.). 
Centra! Indust. Real Estate 6s, 
Central Props. (St. L 
Central Zone Bidg. inc 
Chamb. of Com. Bidg 
Charles St. Garage 
Chicago P. O. coll. 6s, 1937.. 
Chicago Prod. Dist. ine. 5s, w. 
Cinema Bidg. 68, 1945............. 
City Garage 6%s, c/ds 

City State Bank Bidg. 6s, 1947 ¢/d 
Colony Court Apts. e/d 
Coronado Hotel (St. L. . 
Court & Remsen St. 6s, 1940. 
Deal Apts. 6s 

East Avenue Apts. 6s 

East. Ambassador Hot. ist 5! 
Edgewater Beach ane. 6s, 1 
80 Broad St. 6\%s. 

80 Fifth 6s, 1940 

18th & Pine Trust (Robt. 


(Cin.) 6s, "42 4 
Oo 


E. Lee 
























Hotel, St. L.) Ist mtge. 6s....... 23F  .. 
Electric Building 68, 1946.......... 664% OW 
El Paso Hotel 6s, 1936............ “< 95 
Embassy Apt. (St. L.)............ Ae 
Federal District Tr. 6s. aoe 
15 W. Sist St. 68, 1944........ ~~ ae 
50 Spenser Ge, Bete ccccccccece ow... 
5CO Fifth Av. 64s. 1949........... 29F +n 
Fisk Bidg. (Amarillo) 68........... 23F .. 
45 Fifth Avenue 6s... . re 
40 Wall Street 6s, 1958........... %* 53 
42d St. and Lexington Av. Office 

Pe GE MM cceccsaresccecee 33 36 
43 Exchange Place 6s, 1938....... 50 55 
42d St. & Lexington Av. 64s, 1945. 35 37 
Fox Metropolitan Playhouse Ye... 27% 29 
Fox N. Y. Office Bidg. 6s, 1 ~- = os 
Fox Office Bidg. 6s, baz Senescence 7 <a 
Good Samar. Hos. (Cin.) 5%s,'54. OW... 
Harbor Building 6s, 1937........... 22F 24F 
Harbor Building 6s, 1937........... \ as 
Herald Square Building 6s, 1948. 32 
Hotel Alms (Cin.) 6%, R.. e/a. 324% 3 
Hotel Alms (Cin.) 648, 1938....... ee 34% 
Hotel Lennox (St. L.) 68, 1940 oo BEM ae 
Hotel Lennox (St. L.)........ . 18%4F 
Hotel St. George (B’ xiv) Ist 5%, 

rrr ee 40%4F “—- 
Hotel Sherman 5s, 1946.......... 27 
Hotel Victoria (N. Y. C.) 6s, '40.. 22 oe 
Insurance Ex. Bidg. Boston, L.T.C. 67 oe 
Jagels & Bellis Realty Corp. 6s... OW... 
Keith Memoria! Theater 6s, 1943... 40 _ 
Kentucky Hotel gen. 6%............ - Ae 
Lancaster Apts. 68, c/d........... azar... 
Lanc. Hotel Co. (Linc. Neb.) ist 68 4 es 
Loew's Theatre & Realty 6s, 1947. 60 62 
London Terrace Apt. Ist = 1 24 25 
Majestic Apts. ist 6s, 1948......... rs 25%, 
Maryland Apts. 68, ¢/d........... ay ce 
May Bidg. (Mo.) 6s, 1938...... ee mM. 
Mayo Hotel (Tulsa) 6s............ ow .. 
Mayfair Hotel (St. L.)............ aarti. 
Mayflower Hotel Co. 6s, 1948..... 38% 39% 
Melrose Court Apts. c/d..... 9 12 
Merchants Nationa! Pro -- 19% 22 
Miami Real Estate Bonds......... 8) es 
Minneapolis Parcel Post 6s, sees. - 42% 45 
National Dock Trust As neeee . 40 i 
National Press Bidg. 1950.... 46 48, 
New Jefferson Hotel (St. Louis).. 38F .. 
New York Athletic Club 68........ 29 31 
New York Athletic Club 6s, 1946.. 29 Wy 
N. Y. Furniture Exchange 8s,'35. 14F. sg. 
New York Life Bldg. LTC 5%s.. 32 35 
98 Riverside Drive 6s............. 1 35 
Ocean Ave. & Beverly Road 6s, ives ow... 
111 John St. Bidg. ist 6s, 1948... 39 
165 Broadway ist 5s, 1951...... 564 57 
165 Broadway 54s, 1951........... 564% «5716 
i La Sallie St. Bldg. 6s, 1949..... 14 16 
Park Contral 66 6/d........ccceees 18 20 
Park Lane Apts. (K. C. an GR. coaeses ow os 
Park Lexington 64s, 1953......... 18) 21 
Paramount Theat. ist Rr E. 6s,"45 3% iy ae 
Pilgrim Court Apts. 68............ Fr 
Poli New England Theatre 5s, 1958 } es 
Quincy Market Realty 5s, 1964..... 2 75 
Quincy Mkt. & Cold Stor. 5%s, '46. 71 ee 
Realty Assoc. income 5s,’43 toct.). 21F 24F 
Ritz Arlington 68...............+. 31 35 
Ritz Arlington Tr. 6s, 1946........ 33F .. 
on. cack ences 18 19% 
St. Charles Hotel 6%s, 1945....... iF es 
Senate & Congress t. Louis)..... | we 
Sheraton Apts. 6%48.............++ 17F 20F 
Sheraton Apts. 648............... 164F 204F 
666 West End Ave. 6s, 1941....... 20F 22F 
60 Broad Street 6s, 1939.......... 52% «574 
Stevens Hotel 6s, 1945............. 20 21 
Stonehaven Apts. 6s, c/d 8F 11F 
Stonehaven Apts. 6s, 1942......... 1F 8F 

. W. Straus & Co. Bonds........ oe a 
OD We, GE I Wns neccoscicccoss 37 ‘ 
Textile Bidg. 7s, 1948............. 18F.. 
Trinity Court Building Ba cccsccse 67 70 
Trinity Court Building 6s.......... 77 81 
Trinity Court Bidg. 6s8............ ow BW 
2 Park Av. ist 68, 1941........... S 45% 
Varick St. P. O. _ aaeerr P 
Washington Properties, Inc., 7s,'52 3% 27% 
Wilmington Auto Bldg. 7s......... 60 . 
Wiltshire Apts. (St. L.) mew inc.. 45 


SURETY GUAR. MORTGAGE BONDS 


we 
wus 


Sr ien wun RZ 





Alden House Apts. 6s, 1936-38..... 46F 
Alden House Apts. 6s, 1936-38.... 46F 
Allied Mtge. Co. 2/5s, 1953........ 45 55 
Arundel Deb. Corp. 2/53........... 30 es 
Arundel Deb. Corp. 2/53.......... 30 34 
Associated Mtge. Cos. 2s, 1953... .. 31 35 
Associated Mtge. Cos. 2/68, 1953.. 31 34 
Associated Mtge. Cos., Inc. —_* : 30 35 
Associated Mtge. Co. 2/6s, 1953... 31 35 
Associated Mtg. Cos., Inc. 2/53... 32 35 
Baltimore Mtge. Corp. 6s, '37, cfd. 46F 51F 
Broadway Terrace Court 6s, 1937.. 51 53% 
Central Funding Corp. 5i%s........ 264F .. 
Central Funding Corp. 6s, 1935-44.. 26F 28F 
Central Funding Corp 6s, 1937-44. 264F 28F 
Central Funding 6s, 1936-40 wy .. 
Chicago Title & Trust 5s........ 27 
Colonial Apts. 6s, 1937........ aa 
Commonwealth Bond Corp. 6s 4 gs 
Continental Inv. Deb. Corp. 28,1953 27 31 
Continental Inv. Deb. Corp. 2/53. 27 ‘ 
Equitable Title & Mtge. 6s, 1933.. 40 ae 
Federal Home Mtge. 6s, 1937-38... 26F 28F 
Fisk Inv. Co. (Amarillo, Tex.) 68. OW... 
Glen Cairn Arms 6s, 1937......... 46F " 
Glenn L. Martin 6s, 1934.......... 95 97 





SURETY GUAR. MTGE. CO. BON DS(Cont.) 
Bid. Offer. 


Key. 


149 
48 
55 
48 
68 


3 
Ml 
148 


Glenn L. Martin Co . OW 


6s Pan aa ~ 
Home Mortgage Co. 6s 51 





Home Mortgage Co. 6s, 1936-38 . 51 “s 
Illinois Standard Mortgage 6s..... 51 : 
Illinois Standard Mtge. Co. 6%.... 57 59 
Investment Secs. 6s, 1936-37... 2aF. Ct 
Investment yo wy 2 Co. of Texas 

part notes (gtd.) any mat.... 30 ow 
ulneola Mtge. of Rie vats. Co. 

5%s, 1937..... : sos ey 16 
Lloyd’ s Finance Corp. és. cocces OD 
Mortgage Assurance Corp. 6s. . “ 
Mortgage Guarantee Co. 5%s...... 26F ° 
Mortgage . Corp. 6s, 1934-36... 26F 28F 
Mortgage Security Corp. 6s, '36-46. 26%4F 28F 
National Capital Mtge. Co. 6s, "39. 48 53 
National Deb. Corp. 2/6s, 1953.... 28 31 
National Debenture Corp. 2/6s, °53 27 32 
National Union Mtg. 6s............ 40F 45F 
Natl. Union Mtge. Co. 6s, 1946... 4344F .. 
Potomac Cons. Deb. Corp. 2s, 1953. 27 31 
Potomac Cons. Deb. Corp. 2/53. 27 29 
Potomac Cons. Debs. Corp. 2 53.. 26 ee 
Potomac Cons. Deb. 2/6s, 1953... 26 30 
Potomac Deb. Corp. 2s, 1953 - 27 31 
Potomac Deb. Corp. 2/6s, 1953. 28 31 
Potomac Deb. Corp. 2/6s, 1953. 26 30 
Potomac Franklin Deb. Corp. 2s, "53 27 31 
Potomac Franklin Deb. Corp. 2/53. 27 ee 
Prudence Co., 100 W. 55th St.. . ee 
Prudence Co., 2 E. 86th St........ ow... 
Prudence Co., Printing Craft Bidg. 28 31 
Realty Associates 6s.............. 36 33 
Realty Foundation, A, 6s, 1937. 42 45 
Realty Foundation 6s, 1937........ 46 os 
Southern Security Corp. 6s........ 50 on 
Standard Deb. Corp. 2s, 1953 . 28 32 
Union Mortgage 6s. snccnkneene 50 53 
Universal Mortgage Co. 6s. cose 53 
Universal Mortgage Co. 6s, 1939..: 51 53 


NEW YORK GTD. REAL ESTATE SECS. 
The quotations on the guaranteed securities rep- 


resent, on 


bids can be developed and offerings made. 
each case the condition of the property mortgaged 


Goverss the price at which it can be sold. 











the bid and asked, the range in which 


In 


18 nd & Mtge. Guar. 8, 0-70 25-80 
34 Bond & Mort. Guar. Co. B% 514%. 25-70... 
153 Bond & Mtge. Guar. 5%% ctfs...25-60 
34 Home Title Ins. Co. 5%&514% etfs. 25-65 
153 Home Title Ins. 54% ctfs........ 25-50 
146 Lawyers Mtge. Co. ctfs., mtgs Ow 
34 Lawyers Mtge. Co. to 2 Das etfs.25-70 
153 Lawyers Mtge. 5%% ctfs. ++ 20- 
3% Lawyers Title & G. So. & 544% 
Dh Ssakanedeudsuaceesmecaacees 25-7 - 
18 Lawyers Title & ‘Guar. SUS. .:5... 20-70 25-80 
146 Lawyers Title & G. ctfs. & mtgs... OW... 
153 Lawyers Title & Gty. 514% ctfs...25-50 
Hu ary Westchester Title & 
Co % & SUu% ctfs............ 25-65 ee 
18 Lincoln Bese. Title Gty. 5%s c/d 14 1544 
t N. Y. tle Mtge. ctfs. ser. N9. 42 es 
18 N. Y. Title & Mtge. 5%s......... 7-70 20-80 
Ww oN. Y. Title & Mtge. Co. 5% & 5%% 
GA. Kaetevtsanvetssecesccacece 5-65 .. 
42 N. Y. Title & Mtge Sys REPOS SS BW 
146 N. Y. Title ctfs. & mtgs.......... ae 
153 N. Y. Title & Mtge. Bye “coll, etfs .16- m4 a 
153 N. Y. Title 5 Specific Props... 25-50 wa 
3 Prudence Co. 5%% ctfs...... 25-65 .. 
42 Prudence Co. Sis, _ SF Ree 55 60 
153 Prudence Co. 5 GO, BEB. cose 17-52... 
153 Prudence Co. 5s ctfs - 23-60 
S34 State Title & Mtge. Co. ‘5% & 514% 
certificates ... - 20-4 
$4 Title Guar. & Tr. Co.5% c&Siemetts. 25-70 
146 Title Guar. & Tr. ctfs. & mtgs.. Ow 
34 Westchester Title & Tr. Co........ 25-45 
153 Westchester Title & Trust 5% ctfs.15-40 
All quotes are flat. 
FEDERAL LAND BANK BONDS 
Pl EE ao ndid ceavecenbeckn acne 100 100% 
OZ 444s, 1956-57-58 ..... 2.00000. -100% 100% 
CCE sccccviescneesenos -100 100% 
92 44s, 1953-54 -100% 100% 
O82 4%s, 1953-55-56 .............. 100 00: 
92 5s, Sn Diithbnnikeevektoeconnet 101% ios 
141 Fed. Ld. Bk. var. Ow BW 
151 4s, 4%4s, 4448, 4\s, 5s. Ow BW 
a ae STOCK LAND BANK BONDS 
Atlanta 5s 74 
is Atlantic 5s 76 
56 Atlantic 5s 78 
133 Chicago 5s 43 
92 Dallas 5s 2 
TEE Sonntbiccaseescenensoeines 79 
92 Denver 5s 73% 75 
66 First Carolina 5s ................: 69 71 
133 Illinois espana DD cedcseceucenawa 67 70 
92 Lafayette ........ es 70 73 
56 Linesin 5 Manta ee pebetandas 78 70 
133 Minneapolis ues 5s. . 49 53 
92 New York 5s - a 73 
56 New York 5s ........... 72 74 
S6 North Carolina 5s ................ 71 73 
56 Oregon Washington 5s............. 62 64 
56 Pacific Coast San Fran. 5s........ 77 79 
92 Pac. Coast San Fran. 5s........ 83 85 
et CE 2D. scvenuscesocnse cei 79 81 
EEL 7 ddA bakecnaudéedus-e owen 37%4F 39F 
Se ME BD cssccccccene nand angina 77 79 
56 Virginia Carolina 5s..............- 72 74 
§ ese 77 739 
INDUSTRIAL AND ‘MISC. BONDS 
Ajaz Rubber 8s, 1936.............. a . 
a RRR: ‘s 
142 American Chain Stores 6s, 1933,c/d 80 “a 
142 American Dept. Stores 6s, 1948.... 19 21 
148 American La France & Foamite 
SEE, aa treatodeuhoaos ce 
94 American La France 54s, 
38 American Packing & Prov oy es 
6 American Type Founders 6s, 43 
18 American Type Founders 6s.. 42 
52 Associated Simmons Hdwe. 6%4s, ,33 23 28F 
63 soc. Simmons Hdwe. 64s, me 27 
74 Assoc. Simmons Hardware 6%4s,"33. 36 ee 
119 Atlanta — Inc., ist lien as 
1 Atlantic Steeel Co. 6s, 1941....... 92 , 
148 Bowser (S. F.) 7s, 1934........... Ow BW 
152 Brown Paper Mills ist 6s, 1941-44. 75 : 
87 Buffalo Weav. & Belt Co. 7s,'36.. 70 
94 Burmeister & Wain 6s, 1940....... 44 
149 Burnham & Morrill Co. 6s. ow 
1 Central Iron & Coal Co. 6s, ‘1938. 
152 Chicago Stockyards 5s, 1961. 83 86 
50 Cigar Stores Realty 548, 1949. . ..100F — 
17 Consolidated Rendering 5s, 1941... 84 8 
52 Consolidated Textile 8s, 1941. 19%F 224F 
1 Continental Sugar Co. 7s, 1938 87 ico 
23 Credit Servic Se ceaccenaceds 48% 49% 
148 Davison Semaine 64s. 1937..... . 26 28 
152 Deep Rock Oil 7s, 1937............ 46 47 
142 DeLaval esaeuane 6s, 1935. 86 89 
} Donner Steel 5s, 1935....... .. 98% 100 
87 Donner Stl. ist & pur. mon. 5s, '35 98 100 
149 Downington Paper Co. - ~~ wor 
52 Earl Fruit 64s, 1938..... 83 86 
17 Eastern Mfg. 78, 1938............. 60 oe 
1 Elk Horn Coal Co. S$, 1931 21% 
31 Elk Horn Coal 7s 1931. . 6F 
36 Evans Auto Loading 6s, 1938. 83% 
1 Everiastik, Inc., nn 1937. . 55 
149 Farmers Mfg , hee cocee 
145 Federal Hygienc “ice 6s, 1935......: 99% 
149 Federal Screw Works 6%s........ GW .« 
52 Fleischer (S. B. & B. W.) 6s, 1939 11% i3F 
104 Florida Portland Cement 6%s...... Ge ss 
152 Flour Mills of Amer. 6\%s, 1946.... 86 RS 
186 Follansbee Bros. Co. 5s, 1949 . 6 66 








INDUST. AND MISCEL. BONDS (Cont.) 
Key. Bid. Offer. 
- Follansbee Bros. 5s, 1947 63% 65% 
142 Fox Film 6s, 1936 99 100 
140 Gair (Robert) income 6s. 1974 . 56 
87 Garlock Packing Co. conv. deb 6s 
1939 i01 163 
152 Hearst Publications 64 4s 1945-6-7 881, 89% 
4 Hoe (Robert) 64s, ¢/d 33 40 
4 Hoe (Robert) 7s 18 20 
121 Hughes Tool Co. 5%s, 4/1/36 99 «§100% 
5@ Internationa! Match is, 1941-47 12%F i3F 
18 Jones (J. Edward) Roya Tr 50 70 
77 Kahn's, E. Sons Co. (Cincin.) 68,"42 83 
136 Kaufmann Dept. Stores 5%s. 1936. 79 
119 Kentucky Rock Asphalt Co. ist S 
F. 6%s, 1936 Ww 
73 La France Textile Ind. 6s, 1942 53 55 
7 Lewis and Clark Bridge 5s, 1953 52 5 
36 Manhattan Refrig. 5's, 1941 81 . 
124 Memphis Commercial Appeal! 61s 68 69% 
126 Memphis Comm. Appea 69 
4 Metropolitan Chain Props 55 | 
6 Mt. Washington Ry. 6s 97% 
50 Munson S. 8. 6s, 1937 15%4F 
141 Munson S. S. 6s, 1937 15% 
79 National Candy Co. ser 
123 National Cottonseed Prod 44 
38 National Food Prods. 6s ee : 
30 Newberry Coal & Lumber 10F 
17 North Packing & Prov. 5 
86 Penney (J. C.) 5%%s, all ser 103 
119 Pettibone Mulliken Ist Mtg. 6s, "43. 6 ; 9 
50 Pickering Lumber 6s, 1946 . LF 
136 Pittsburgh Steel Foundry 6s, 1950.. 63 
40 Richmond Dairy 6s, 1944 ee ‘ 72 
6 Roger Brown Iron 5s, 1935-36 .. OW “a 
87 Rogers B. Iron Co. ist&ref. ser. 5s 96 - 
148 Rolis-Royce Corp. of Amer. 7s,'37. 12 14 
86 Rubber & Celluloid 6\%s ser 42 on 
8@ St. Paul Union Stockyards 5s, °46.100 
113 Saenger Theatres, Inc., 6%s....... 41 
123 Saratoga Victory Mills, Inc., 64s 50% 53 
63 Scullin Steel 6s . -- 20 23 
94 Shuron Properties. deb. 5s, 1940 ow. 
$38 Snider Packing 6s, 1937 . 81 
142 Snider Packing 6s, 1937 81% 
17 J. P. Squire 5s, 1947 - 91% 
86 Standard Oil of N. Y. 4%, ser -102% 
37 Starrett Investing 5s, 1950 cose OF 45 
45 Temple Anthracite Coal 64s, 1944. 11 
124 Tennessee Products 6s, 1936 is) ‘ 
145 Tri-Continental Corp. cv. 5s 1953 ..104% ‘a 
36 Troy Laun. Machine gtd. 6s, "43 58 oe 
6 Trumbull Steel 7s, 1935... 99%, 100 
136 Union Drawn Steel 6s, 1950 80 82 
1 United Electric Coal 7s, 1946 30 35 
148 Utah-Idaho Sugar 6s, 1939 92 
52 Valspar Corp. 6s, 1940, c/d i3F.w. 
1 Webster Coal Coke 5s, 1942 6216 
52 Western Dairy Products 644s, 1941. 20 24F 
77 Whitaker Paper Co. (Cinn.) 7s,'42. 98 ae 
142 Whittall (M. J.) 5s, 1937 25 28 
18 Willys-Overland 6s, 1933 54 57 
BANK STOCKS 
BOSTON : 
15 First National . 37 37% 
15 National Shawmut 25 251g 
15 United States Trust 8% 10 
CHICAGO: 
67 Coatinenta! Ill. National Bank 49 49%, 
67 First Naticnal Bank 117 118 
LITTLE ROCK, ARK.: 
128 Little Rock Bidg. & Loan Stks ow 
NEW YORK: 
154 Bankers Trust - 67% 68 
154 Chase National - 31 31% 
28 Chase Nationa! Mkt. Mkt. 
154 Chemical ....... . 41% 42% 
148 Clinton Trust Co 46 60 
154 Corn Exchange 55 56 
154 First National N. Y -1,725 1,750 
154 Guaranty Trust .375 379 
28 Irving Trust ....... Mkt. Mkt. 
154 Irving Trust 19% 19% 
154 Manhattan .. 20% . 334% 34 
154 Manufacturers .... ; 23% 24% 
154 National City 31% 32% 
PHILADELPHIA: 
25 Central-Penn. National ‘ 28% 
25 Corn Exchange Natl. Bank & Tr.. 3 37 
25 Fidelity- -} ——~ aeeeel Trust 327 335 
25 First National ‘ 272 282 
25 Girard Trust . 75% 76% 
25 Penn. Co. for Insurance -++. 32% 32% 
25 Philadelphia National 60% 60% 
25 Provident Trust ...... -370 
25 Rea! Estate-Land T. T 12 12% 
25 Tradesmen's Nat. Bank & Trust. .115 125 
PITTSBURGH: 
136 Colonial Trust Co 85 100 
136 Fidelity Trust Co 72 77 
136 Peoples- (Pittsburgh Trust 27% 29 
136 Union Trust 5600 5800 
ST. LOUIS: 
73 Boatmen’s Nationa! Bank 85 89 
73 First National Bank .. - 24% 
79 First National Bank 24 2414 
73 Mercantile Com. Bank & Tr. Co 79 81 
79 Mercantile Com. Bank 79 82 
79 a 7 Valley Trust 1Q1 103 
13 - Louis Union Trust Co 41 43 
79 St. Louis Union Trust Co 41% 42 
TEXAS BUILDING AND LOAN STOCKS: 

111 Dallas and other Texas . 2) os 
JOINT STOCK LAND BANK “STOCKS 
111 Dallas Jt. Stk. Land Bank - 2 BW 
18 Dallas Jt. Stk. Land Bank 24 28 
18 Lincoln Jt. Stk. Land Bank 5 7 : 
18 San Antonio Jt. Stk. Land Bank 16 oe ‘ 

INSURANCE STOCKS 
Ff ff errr 39% 40% 
9 Aetna Life . 21 22 
1l Aetna Life ...... - 20% 21% 
13 Aetna Life - 21 21% ; 
36 American Reserve Insurance 18% 19% ms 
111 Amicable Life 16 B ) 
9 Conn. General Life - 2% 3% 
9 Hartford Fire . 54% 55% 
14 Merchants Ins. Co. of Providence 416 5 
9 National Fire 5444 55% / 
65 Northwestern National Insurance. .104 107 
65 Old Line Life 3 Mes 
9 Phoenix Fire 64 65 
111 Republic (Fire) Dallas 10 BW 
14 Rhode Island Ins. Co 5 6 
1l Security Ins. 27% 28% 
9 Travelers Insurance 455 465 
RAILROAD STOCKS 
2 Alabama Great Southern 61 63 
61 Alabama Great Southern com 60 63 
Alabama Great Southern pf 70 75 
61 Alabama Great Southern pf 69 74 
145 Alleghany & Western 101 
8 Boston Railroad Holding pt 39 
17 Boston Railroad Holding pf 39 
2 Chicago, Burlington & Quincy 121 128 
61 Chicago, Burlington & Quincy 123 127 
2 Chicago, Ind. & Louisville......... % 2 
2 Chicago, Ind. & Louisville pf 3 7 
2 Cincinnati, New Orl. & Tex. Pac. .235 * 
2 Mississippi Central ..... 7 
2 Virginian Railway com 65 e 
61 Virginian Railway com 65 68 
GUARANTEED RAILROAD STOC KS 
(Guarantor in Parentheses) 
2 Alabama & Vicksburg... . 89 94 
61 Alabama & Vicksburg 6% . 90 = ¢ 
61 Albany & Susquehanna 10% -202 206 ,* 
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GUARANTEED RAILROAD STKRS. (Cont.) PUBLIC UTILITY STOCKS (Cont.) INVESTMENT TRUST SECURITIES INDUSTRIAL STOCKS (Cont.) 

Key Bid. Offer Key. Bid. Offer. Key. Bid. Offer Ke; Bid. Offer 
61 Boston & Albany 84% 136 140 i52 Indianapolis Pr. & Lt. 64%% pf . % 76 143 American British & Cont. isi pf 24 67 Hearst Consol. Pub., 21% 22 
61 Carolina, Clinchfield & Ohio 5%... 90 92 184 Interstate Pr. Co. $6 = : 1013 48 Bancshares, Ltd. ......... 1.06 1.31 | 150 Sonsolidated "Publishing 79 _— 
61 Cleveland & Pittsburgh 7% 77 7842 134 Interst Pr. C 7 pf 16 17 38 Continental Secs. 5s, 1942 723 ve 217. 22% 
2 Cleveland & Pittsburgh 7% 75 78 150 mesons cng lbs - P s 16 30 Low Prices Shares ... 7 77 “Mig. com!!! * so" 243 
2 Cleveland & Pittsburgh 4% 43 46 . nterstate Power 7% pf 15% 16 19 Old Colony Trust Assoc 55 oof Hosiery Co. pf 28% 32ig 
61 Dayton & Michigan 8% pf... 85 i52 Interstate Power $7 pf ; so a 16 136 Pennsylvania Bankshares pf $1 Household Pimames, A. .....0> 21° 7 
21 Delaware R. R. 8% gtd (Pa.R.R.) 42% 43% 77 Jersey Cent. Pr. & Lt. Co. 7% pf. 714  .. 32 Trustee Standard Oii Shs., A li illuminating Shares, A.... 37 38 
- = & Pittsburgh 6.4% (Pa.R.R.) 65 6544 51 Kansas City Pub. Serv. pf.. 1% 2 32 Trustee Standard Oil Shs., B 150 International Textbook ........... 1% 21 
2 poe Cores een! ane “ 142 Kansas Gas & Elec. 7% pf.. 16% 781% $2 Trustee Standard Inv. Shs., C 2 & George E. Keith pr...... 17 
2 Lackawanna R. R. of N. J 74 77 155K po - 70% 78 832 Trustee Standard inv. Shs., D 1 9 Landers Frary & Clark ...... 32 33 
61 Lackawanna R. R. of N. J. 4% 74 73 55 Kansas Gas & Elec. 7% pf 8 31 Wisconsin Inv. Co. com... 2y, 13 Landers Frary & Clark..... 32 325 

Morris & Essex . 71 74 86 Long Island Lig. 6% pf 59 61 65 Wis. Inv. Co. $10 par 6% pf.(xd30c) 5% 77 Lawson Realty Co., Cincinnati 7% . 

61 Morris & Essex 73‘ or 71 74 80 Louisville Gas & Elec. 6% pf. 861, Pp omer eecevccsecccccesces 85 

124 oars & Decatur 74% (L&N).. 36% . 80 Louisville Gas & Elec. 7% pf 7% . INDUSTRIAL STOCKS 19 Ludiow Mfg. Assoc............... 95 100 
@ New York: tack & Wenera 0 3° gt |S Mase. Pr Lt Aswoe. pfs...) 18% 19% | 1 Acme Wire oo... eee. .--. 1 | 77 Lnkehnetmér Co. "Ccincia;j“eama'< 19 “12 
2 New York +i... : 125 135 5 Mass. Util. Assoc. pf 24% 24% 4 American Arch : 17 petal cng ot eg el saath age - 23 
21 Pittsburgh, Bessemer & Lake Erie 152 Metropolitan Edison $6 pf 73% 4% 84 American Bemberg com. A & B 8 S 8 M ard Company i 
» pad com. (U. 8. Steel) 3436 65 Milw. E. Ry. & Lt. 6% pf., ‘21... 71 73 . eS a 4 ; $6 Mouquin, Inc. : 
2 ——-. ay bg ss ? a 1. 134 Milw. El. Ry. & Lt. 6% pf 71 73 ot Amer. Glantesoff com., A & 53 i5@ Nationa! Casket com.. 36 40 
61 Pittsbureh, Ft W.& Chi, 7% ie 134 Missouri Pr & Lt. $6 pf . 58 60 84 Amer. Glantzsoff 6% pr od 3814 ai National Dept. Stores 2d vf. 3 4% 
21 Pittsbureh’ Youn, stown a 134 Montana Pr. Co. $8 pf... 13 16 9 American Hardware 22 Se Manmoat <er aee egg & B. 6% ,. 

bula 7% pf. ‘Pa. R) 143 & New Eng. Pwr. Assn. pf.......... 52% 53 13 American Hardw . . 22 id Nicl holson File ....... aa ze5 
2 Rensselaer & a BA 124 127 155 New England Pr. Assoc. 6% pf 524 53% 77 Aro. Laundry Machinery, com 14% 67 North American sicicp: eee pele 231, 24 

61 Rensselaer & Saratoga 6.90% 124 «(1 11 New Haven Water 54 56 78 American Products pf 612 4 car Nebel pf Bae ae — —-_ 
2 St. Louis Bridge Co. ist pf. -124 ©6127 155 New O P s . 5 14 American Screw Co 14 10 Pepperell Mfg. Co 871 . 
61 St. Louis Bridge Co. ist pf. 124 128 Se eee eee aa ven OR xe 16 20 17 American Thermos Bottle com 6 $6 Plume & Atwood Mig. Go........: as 
3 Mt. Levis Brides Go. 94: ot ay, eau, | 2 No. Amer. Lt. & Pr. $6 pr........ 13% 14 14 American Wringer Co... 34 wT Protr & Gambis Ot on 32 
2 Tunnell R. R. of St. Louis. 124 127" 67 ieecthane States Rag © he ie bs 6s oa i Arlingte MMS epee eis ” '§ Reversible Collar Co. pease ‘“B " 

2 United N. J. R. 8 HM 67 ates Pr. 7% p B Lo ) Arlington Mills ...... és 3642 38 " Robertson P: ate eee 1 
2 Vicnsburg, Mussvepet @ Pac com. a 73 137 Ohio Edison 6% pf essasieee ow BW 19 Arlington Mills ........ eee 49 51 i9 eg “Bho i “ma 

137 Ohio Edison 7% pf............. ow Ww 3 Berksaire Fine Spinning pf... 42 44 19 Sanford Mills OPS COM...... 2.666 4 6 

PUBLIC UTILITY STOCKS 137 Ohio Power 6% pf... ow BW 5 Berkshire Fine Spinning com 7%, 8% S Sanford Mille te ecerrecesscoees 39s 

dl 137 Ohio Pub. Serv. 5% pf. ow BW % Boston Herald Traveler... 1544 16% ca emer ee a et reese 35% 37 

155 Alabama Pr. 7% pf.. 57 5812 137 Ohio Pub. Serv. 6% pf Ow BW 8 Boston Storage Co..... 24 3 Sec vil Mtz Ce - 24% 24% 
31 Bangor Hydro E lec. com. wee ee eee 16 17% 137 Ohio Pub. Serv. 7% pf. ow BW 8 Boston Storage Warehouse Co 48 31 - : a Oil & f POs cceevscdeveceneeee 24 25 
14 Blackstone Valley Gas & Elec. pf. 97 14 Providence Gas ere see i$ Colt’s Patent Fire Arms 25 25% @ Mists Thasive ck: Cw 
87 Buff., Niag. & East. P. Co. $5 pf. 70 72 & Rhode Island Pub. Serv. Co. pf... 25% 26 4 Columbia Pictures pf 39 42 th Vehad Chane | pt........ 82% .. 

134 Cent. Illinois Lt. Co. 6% pf........ 82 83 & Rockland Li. & Pr Co. er ed aa 85% | 140 Consolidated Laundries 714% pf 25 S eee Cigar Stores, old com...... {3 % 

134 Cent. Illinois Lt. Co. 7% pf 86% 88 51 St. Joseph Ry., Lt., H. & P $5 wt. 49 50 145 Cuneo Press pf....... 39  yaee Creer —— old pf....... 9 9% 

155 Central Pr. & Lt. 7% pf 20% 21% 11 So. New England Tel.... ‘4 111 30 Davis Coal & Silee com 24 M4 €s, new. w i. 8% 9 

152 Central States Pr. & Lt. $7 pf 6% Tk 13 So. New England ‘Ye! 109 ill 16 Dennison Mfg. Co. 7% pf 4 > Stores Amer. pf. 9 9% 

152 Central Staies Ulilities $7 pf i 2 152 South Western Gas & Elec. 7% pf.. 59 61 10 Dennison Mfg. Co. 8% pf 53 197 ‘ar Strs. Amer. old com. 1, % 
7 Cincinnati Gas & Elec. 5% pf 82 83% 86 Southwestern Bell Tel. 7% pf......120 121 150 DiGiorgio Fruit Corp. units 20 3 ae a, ED come. (eee). 5. 10 10% 
77 Cincinnati & Suburb. Bell T. com. 701, | 124 ‘Tenn. Elec. Pow. 6% pf............ 45 47 36 Doehler Die Casting $50 par 34 is U.S. Playing Card com. 264 28 

12? Cities Service Co. com... 3.00 | 155 Tenn. Elec. Pr. 6% pf.. 495 36 Doehler Die Casting no par pf 86 99 Van Camp Mik’ me ‘PRR > i 

7 pec an mee. Ulum. 6 e pt 106 107 i55 Tenn. Elec. Pr 1% pf 54 56 19 Draper rp ; 59 62 14 W ashburn Wire PEs cescscess 14 20 
33 Columbus y. Jr. & Lt. 6% pf... 15% 16% 155 Tenn. Elec. Pr. 7.20% pf . 54 a 1 Douglas (W. L.) Shoe pi 26 150 West Indies Sugar | Sorp....... 4 “3s 
be ————— Util. 6, 644, 7% pf. OW lll Texas Pw. & Lt. 6% pt . 67 Bw 10 Douglas Shoe Co. pf...... 5 i West Point Mf c P. +o 3 3% 
— 3 — = Sieeetes seeds ‘ 39 49 lil Texas Pr. & Lt. 7% pf... . 7 BW 77 Eagle Picher Lead com 5} 71 Whitaker Pa - "(Cinein.} | ec --- & 

i Gone: Power cnn 3s 39. | 1st Toledo Edieon 6% "pt 20.0722. OW BW | 10 Fare Alpaca <°- . iia 

Y Ss 4 Tarr aca y 3 ke 

18 Conn. Power . 37%, 38% | 187 Toledo Edison 70 pr. IIIS ow Bw | is Farr Alpaca .......... BREWING AND DISTILLING STOCKS 
" Conse dated Gas Uti. A ¥ % _| Twin State Gas & Elec 71% pr. lien 85%. 14 Franklin Process Co.. SS Allied Brewing & a seees 2 27 

B eto — & — 7™% pt. 67 7 73 Union Elec Li. & Pr dil. ) 6% PT. 9544 97 14 General Fire Extinguisher $3 Betz, John F., Brewing............ 416 4% 

- aed ine _ $7 pf... 67 69 86 Union Elec Lt. & Pr. (Mo.) 6% pf. 97 99 67 Godchaux Sugar pf BB Grate WOW ccs scccscickcccene 2% 3" 

= > me 5 ." “ Del 1% t pf. 55. 60 73 Union Elec. Lt. & Pr. (Mo.) 6% pif. 98 101 42 Golden Center Mines 33 Elizabeth Brewing............... - 1% 1% 

152 rhe re “bei $49 % br 22% 23% 152 Utilities Pr. & Lt. 7% pf.... . 14 15 5 Goodall Worsted Co... $8 Genessee Brewing ............. oat as 

183 Guif States LY it 4% p 51 53 134 Utilities Pr. & Lt. Co. 7% pt...... 12 13 10 Graton & Knight Co. com 67 Griesedieck Western Brewing. . 16% 17 
[7 = tates Uti 36 “pf. . 57 60 152 West Texas Util $6 p csueee 38% 4015 10 Graton & Knight Co. pf... 73 Griesedieck Western Brewing... 17 18 

artford Electric Light. 50% 51} 152 Western United Gas & ‘ti. 6%% pf.. 61 63 13 Gray Telephone Pay Station 83 Harvard Brewing ............ 2% 2% 

1$ Hartford Electric Light. . 50% 51% 65 Wisconsin Gas Elec. 6% pf...... 76 79 150 Gt. Atlantic & Pacific Tea 7% pf.i2% 33 Minneapolis Brewing ....... 5% 5%, 

134 Illinois North. Util. Co. 6% pf 6365 Wisconsin Michigan Pow. 6% pf... 73% 77% 10 Great Northern Paper Co $1 F. A. Poth‘s Sons., Inc. units... _. ‘ 50°" 
67 Mlinois Pw t. $6 pf. (no par) 25 25% 65 Wisconsin Pub. Serv. 644% pf 67 71 19 Great Northern Paper Co. 383 Wm. Simons Brewing iy “1: 

152 Illinois Pr. & Lt. $6 pf.. ; 27% 2 65 Wisconsin Power & Lt. 7% pf 338% 36% 19 Hamilton Woolen Co... Weibel Brewing ...... sis 1% aif 

152 Indianapolis Pr. & Lt. 6% pf. 70 134 Wisconsin Fower & Lt. 7% pf... 35 37 8 D. C. Meath pr ...... 83 Weidemann Brewing ......... . 

es 

WeekEndd ‘Transactions on Out-of-Town Markets Saturday, aprit 21 

} 
Chicago | Chicago | Montreal Montreal Toronto Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET. STOCK EXCHANGE. MINING DIVISION 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS STOCKS. ; 
High. Low. Last | Sales. High.Low. “e | Sales. High.Low Last. | Sales. High.Low.Last. | Sales Sales. High. Low.Last 

a oy a — 3 49 50% | . oo Do pf. 4% 4% % | 2,695 BathP&P.A 714 6 7 266 — 98 ss 9, on Abit P & 51,100 Acme Oil.. .31 .27 .30 
ion 2. a oe 2% | 1, = Vorter Cup 11i2 104% i | | _ 262 Bell T Can.119% 119 119 um pf.. 73 72 7% 607 Beau Pwr % | 106.600 Alsnentete 07% 061% .0614 
Ade Alum 3% 3 3M | 2,100 Welereen aie soy rt | SSG Bras Far ae tL 1s BOND 0 Brant re [mit $60 Benne 28 95 1.06 

$00 Al whoa aa sty | 3g Wasie'Pmp “ig “UB ig) TAME CLE oth aki Bt| ssoorrice Brow. ony sen os] S10 BPAIR pe oii ees ee 

2.200 pe Bi Mig. 3% 3° 3%] 4 a Zanith ad {i 3i | 3.765 DoB . ii 6% id MINING STOCKS. 4199B T L&F | oe, f25B EA R.. 67% 156 (58 
"400 Assd Tel Ui & % ¢ enit ad. 4% 3% 4 | 980 Bruck Silk. 19 18% 18% 23,070 Br & Dist 2.35 31,874 Big M.. -34° =©.30 = =—.33 
2.350 Aut Prod.. 7 6% 7% BONDS 1,055 Can Cement 9 815 18 | 4,950 Big Mo M. .34 30.31 407 Burt 32% 32 114,660 Bobjo C= =: 
"560 AU ev pf .” 2 * = 2 | $1,000 Chi Ry5s’27 53 53 53 } 512 Do 614% pf 48 46% 47 | 1,610 Bulolo Gold 1,390 Can Bread. 44% 3% 4% 36,000 BR X....1.15 .90 1.12 
1,300 Bast-Biess 7% 6% 7 2,000 La S Bi 1,845 Can N Pow 2114 21 21% Dredg ..30.50 29.50 30.50 940 Can Cem 9 8% 8%| 28,900 Buffalo C. |12 ‘o9y 
2.450 Bendix Av. 19% 18, 1914 | 54s, "58... 364 36 36 180 Can SS L. 2%; 2% 2%| 20,400 Cart- Mal.. .07 .06% .07 5 | 670,850 Bunk H E .05% (03 
$'950 Bergh Br 9 8% 8% 2,000 Met Ww SE 540 Documpf 7 6% 7 9,300 Greene St.1.12 85 .90 46,105 Castle-Tre .70 .62 
7'900 Borg-War .. 26 2414 26 ‘ 4s. ‘38 11% 11% 11% 125 Can Bronze 26 24 26 75,675 Lebel Or M .25_ 1 18 148,000 Central P. 77 .52 . 
‘200 BronF&WA 11% 11% 11% cu saat dad | 425Can Car@F 8 7% 7% 550 Min C Can.2.13 2.08 2.13 190,600 Chiboug .. 14 .12% . 

29,250 Butler Bros 121; 1g 12% | URB EXCHANGE, 427 Do 7% pf. 14% 14. 14 8.805 Noranda..43.70 40.00 42.55 107,325 Clericy ... .11% .08 . 

"360 Cen IPS pf 20% 16% 20%| 981ABC Brew. 6 5% 6 | 1,615 Can Celan.. 21% 20, 20%| 18,240 Parkhill G .62 .52 .6h 73,450 Columario. (50° (30 
so Gen Ill See. fe e| «(#85 All Br&Disi 2% 2 2% | 5152 Can Ind Alc 15% 14% 14% | 181.925 Quebec G.._.70 31,650 Eldorado ..3.74 3.43 3. 
450 Do pf 2 gh | Dice BOs 2 2% 2%) 1.005 Do B .... 15% 13% 13% | 12.582 Read-Aut 1.10 | 77,300 Fed Kirk.. 07% .06 
to0 Cen I'P pf 14 13% 14 | 6.700Enges Br... 2 1% 1%| 2005Can Pac Ry 16% 16% 16% | $7,360 Siscoe =G_2.08 | £4-£50 Goodfish . .41 30.3 
mont teu, wh Mu “Geren. me 3 1% | “496 Cockshutt... ig 8 _8%| 23,300 Sullivan G_46 80 650 God's L...1.54 1.20 1.2 

1.250 Chi & N W 13% 12% 12% | 6.009 F Fehr Br rt " 7 | 825 Con Min&s. 168 163 i168 5,145 Teck-H 7.60 74,300 Goldaie ont. ae 

8600 Chi oo 2% 2% 2%| 565P Fox Br. 6 5% 6 1,390 Dom Bridge 35 33% 34% 750 Tow Exp.. .69 116,100 Graham-B 12% .09% . 
550 pf 2, 26% 2714 7,200 Grig-Grun 15 o 33 | 207 DomCoal pf 67 59% 67 1,500 Wayside G .29 3! 85,345 Granada G .88 .77 .83 

350 Chi Flex Sh io 10" 10°! |'480 Heidelb Br. 98 $f ‘98| 12 ee Ss oe” a 5,390 Wr Harg.10.00 $.50 9.50 100'450 Helens ay. 48 oh Se 
1 . 16 164 2, "may +f wie 1, 624 Dom Textile 8 80 1% - 7 _ ‘ ale-Sway. . -_ as 

once Gri Ra Mise 8% 19 | “aoolN Are Ind. 14 1 1% | 1.930 Dryden Pap 6% 5% 6 tees vee ease nae G..L78 166 17 
‘250 Chi Yel Cab 12. 11% 12 | 2,845 Minn Br... 6 5% 5%|  280Found Can. 14 14 14 : oF hee Halnn O5i8.33 16 fee” 
8,150 Cities Serv. 2% 2% 2%| 4,020 Muessel Br. 5% 4% 5° |  345Gen Stl W. 5 4% 4%| 7,980 Arno Min. .06% .05% .05% 37,599 Hollin Co. 18.10 16.00 16.65 
‘200 Glub Alum: % % | %| "700 N-W SecVS 1.35 1.36 1.35! ,, 975 Gurd, Chas. 11% 9% 11%) 3,400Cen Pat G 75 .60  .75 79,850 Kirk] Lake .63 50.59 
2,600 Com'w_ Ed. 57% 55% 57 | 2,225 Paduc Coop 2% 2 2 | 13,550 Hol! C G M.18.00 16.00 16.40 500 Granada .. .86 .86 .86 ee pakeland.. 20% -17%4 -18 

111900 Cord Corp. 7 6% §%| '250KG S’m'tBr 2 2 205 HS POM 8% 8%! 4,500 Howey ...1.37 115 1.22 133,800 Lee Gold. .19% -16  -16% 
4/300 Crane Co... 10% 8% 10 {76 Std © of In 27% 26% 27% | 10,885 Int Nick ©.28.06 27.25 27.90| 4/920 McV-Grah. .75 67.69 575 i. oo 158 Mek RL at 

an +- J 2 4 <i 250 Int Power 3 2%, 9 ‘ 575 Or Crush 60 50 41,455 McK R L.. ok at 1.03 1.15 

420 Do pf.... 63 57% 60 4,125 Ster Br.. 6y 5%, 6y, s er a 3 a 550 Stad Rouyn .22% .20 .21 i ~ : 

D 5 4%, 5 q . t 3 1611 Mas Harris 6% 35 5 5,350 SI Goid.2.95 2.50 2.50 | 770 Pressed Met 20% 18% 19 63,268 Macassa ..2.77 2.25 2.75 

610 Dexter Co. . 2 Sy 200 Willys-Ov BS BB ee Pau ut 1” whl siete a 50 280 Do pf fl 67” 71 |104,365 McMillan’. .71 .61 .70 

215 El House. 13” 11% 12% | Sa -aae 4'188 Mon L.H&P 38” 37% 38° | ” ee 1,025 Std S Cons 8 7 7 | 91,645 McV-Grah. 75 (65 74 
200 Fitzsim-Con 16% 16% 16%| 85,000 A G | 1,875 Nat Brew.. 28 27% 27% | STOCKS. | 598 Steel Can § 7 37 71,375 Moffat H.. .06 .05 .05% 

1,300Gen C’dy,A 7. 6% 7 sue'78.. 16 16 16 | S46Nat sti car 16 14% 16 co | Seco) eawnec .- BS OO -08 

300 Gen Cyst 16% 157 15%| 5,000 DosK%%'7a 17 17 17 | 1,467 Power Can. 13 12 12% 5,630 Abit P&F..2.00 1.65 2.09 | 705 Traymore 5 41,500 Olga Otl... .26 122 .25 

. 50 God Sug,B Hd 5 Biz | 5.000 Do4%. 78 18 18 18 "228 Quebec Pow 18% 18 18% 3,773 BaD Van..2.30 1.85 2 | 4.435 Union Gas 54,356 Paymaster. .29% .25 .28 

3 . 3 any x79 ‘Cc , ' 1,490 Br Cor Can 9% 8% 9%/| 71168 Walk, Hir 58,000 Pet C M G 105% 04% (05 

4.800 Goldblatt .. 19% 18 19% | 5.000 Do4%%'78 20 20 20 5, 710 St Law Crp 3. 2% 3 Fr 
6.750 Greyhound.. 15% 13% 14% Do A pf.. 10% 7% 10% 933 Docu pf. 24% 23% 2: | 3,086 Do pf 27,050 Premier 1.45 1.26 1.40 
4'600 Gt L Dred. 21% 19% 21% | BOARD OF TRADE 385 st L PM 355Can Malt. 35 33% 33%) 1,870 Weston 74,660 Read Au..1.13 .93 1.09 
2'350 Hall Print.. 9% 7% 9. 5 All 6% pf.... 23% 17 11.172 Cons Pap. 3% 2% 3% 200 Win Blec 52,200 Keno Gold.1.09 .90 1.05 
550 Houd-H, A. 21 20% 20% 9,200 Aer Ti, A Te 77 |: (6823 Shaw WaP 2314 22 23%| M275 Ford Can.A 24% 234 24 BANKS 63,725 Ban Antoa.2.69 3.31 3.77 
1,150 Do B..... 6 5% 5%|9'300 De Be.” yn S 306 Steel of Can 37% 37% 37i 25.364 Fraser Co. 9 8% 8% sp deeeln 32,400 Sarnia .... .13 | .08% 12% 

300 Ill Brick ty 7 od : 3 ° 3% 321. Do cum pf 38 37% 37% | rice ros. % le 41, 73 Commerce 34,181 Sherritt ...1. 1.15 1.22 

no Ind Poeu T 20% 22% 25% | 7200 Elec B & Sh 17% 16% 17% 181 Twin CRT 4% 3% 4% - Se 153,686 Siscoe _....2.50 1.96 2.36 

p- $ all me tae ah 14a i00.Nat Bel. ; 2% 3% 3% at View pict. 3° pnd 2 | cum pf. 26% 25 26 40 imperial 58,460 South Tible .13  .11% .12 
- fad 0. -- ’ , i 

559 Kalamaz St 26 = pS 300 Pen Corp ° 3% 3% 2% 625 Winnip Elec 3% 3 3% — 4 Sov Beotia 26 3 T74 Sud Cont 3” $1 tz 

450 Katz Drug: 37% ity, ist; | 6033 Std Ol Ind. 21% 26% 27% | BANKS eT 180 Royal 134,869 Sylvanite .2.99 2.05 2.79 

16,900 Lib-NeN&@L. 7% 6% 6% | 250 Studebaker. - 6% 6% 7Can Nat...141 140 140 os ngeles 84 Toronto - 105,330 Teck-Hug. 7.70 6.20 6.90 
, Neild 18%. 184% 1814 Super-Cor, A 3. 08 3.08 3.08 | 31 Commerce 162 i60 160 “ 5 LOAN AND TRUST 87,693 Thoms Cad 57 .45 .50 
one ial — ise "14 500 DoB... 3.23 3.23 3.25 | 59 Montreal ..198 194 194 STOCK EXCHANGE 5 Can Perm..134 134 134 53,714 Towagmac. .68% .58 .63 

600 McGraw El. 9% 9% 9% aaa 27 Nova Scot..268 267% 267% | STOCKS. igHur& EMSS SF 8S | ter: ventures .103 2 oD 
1,200 MeWill Dr. 22 20 21% Pittsburgh | 125 Royal ..166 163} 165 | gales. High. Low. Last 115 Do 20% 15 14 13-908 Wayside 30% 35 38 
3, 800 Nickelb Fd. 1% 11 1s BONDS | 400 Alaska Jun 20% 20 20% CURB EXCHANGE. 36,700 Wiltsey- - ae 15% .10 rH 
000 MidWest Ut 4 4 STOCKS. $1,150 MeN 6s.°48. 3.75 3.75 3.75 | 200 Chrysler .. 53% 53% 53% 7,525 Brew Corp. 9% 8 91 56,710 Wright-H. 9.95 8.75 9.55 
‘250 Midid - Unit. 10” 98 gif | Sales High.Low.Last. | 1,569 Mon L,H&P 400 Cl Neon EP nig 11 11% 3'000 Do pf — 3° 94 a 
330 Modine 2 15 3 1544| . 474 Anaconda .17 16 17 8, "37-39 46 45% 45% | ‘ 4 yw i ee 12% 12% 12% | }'240 can Bud Br een eee 
: 72 | 205 cle “4 13i4 . msco 63 65 es -_— 2 o7 
190 Mont Wa A-115, 113% 115, | 300 Garnesie Mae eB” CURB MARKET. 200 Han Oil Cal % 7 Ti ‘fae Can Vine 35, 400 Brett Tr.. 12 “10 “11 
200 Nat Sec Inv 1% 1% 1% | 1.209Col G & E. 1615 154 16 | , ; - ‘ irae —— ate tee i98 Can Wire B 240,500 Brownlee . (05% .04 05 
600-Nat-Stand 4° 26%| 460 Devon Oil. 14% 14 14% | 2,800 AssoO &G .24% 24 28 Invest.. 34% 2% 3% A 130/818 Can’ Kirkl. 12" "09% “10% 

1,700 Nob Sparks % ity is 760 Duq Br, A. 5% 5% 5i| 2,103 Brit Am Oil 154 154% | 2,900 Lock Aire.. 2% Fd 2% 150 Cos Ex Br 30,900 Cent Mani .12 10% .10% 
1990 No AmL&aP 3% 2% 3%| 4.200Ft Pitt Br. 24 2% 2%|  350Can For In 14% 13% 14% 400 Pac Fin... 8% 8% 8% | 9565 Dist Seag 203 45,050 Church H.. 12.10 il 
Nw Bancrp 4% 44 4%| 830Gen Mot... 39% 37% 391,| 855 Champ Oil 300 Pac Light. 35% 35 35% “'g36 Dom Bridge 35% 334% 3414 | 62,500 Cobalt Con 105% .04% .05% 

Sp Dshkesh Ov SQ 4% 5%| _ 300Har Walk. 23° 229 22% cura pf. 7% 7% 7u| 116 Dosaistpf a” Bry BTS | 550 Dom MCan 50” 50 50” | $9,100 Erie Gas.. 54 45.45. 
1,000 Penn G & E 13% 15. | 1,224L Star Gas $4 76% | 1.290Dis C Seng 21% 19% 20%| $00 Pac MLins 24% 241% 245 75 Ham Bridge 7 6% -. | 96,000Gllbec .... .05% .03% .05 
550 Potter Co 6 7 455 Pack Mot... 5 5 5% 396 Dom Eng W 251, 247, 25% 200 PacPSist pf 5 5 5 400 Honey D..1.50 1.40 ®, 40 | 115,750 Jackson M 109.08 .09 
650 Prima Co.. 9% 428 Penn R R. 35% 34 2,550 Horne Oi..1.70 1.60. 1.64 605 Mont L H ’ 21/606 Kirk Town .31 :27 .30 
1,050 Pus $100par 19 18 18% | 1,500 Phoenix Oji .08 -.08 .08| 13.984 Imp Oil... 15 14% 14% - & PC... 38 37 63,500 Lake Mar. 10% 09 10 
"850 Do 20 17% 19% 405 Pitts Forg. 4% 4 a 1,611 Imp T Can 12 11% 11% 441 Pwr Can... 13 12 174,910 Lebel Oro. .25% .17 .18 
1/300 Ray or hee 4 858 Pitt Pi Gl.. 57 54 57 6,895 Int Pet.... 27% 25% 26% 760 Rogers Maj oh 5ly 231,000 Malrobic . .06 .04% .06 
4400 Rellan Mfg. 19% 17% 18% 725 Pitt Se & B 10% 914 10% | = —— D, A 13% 12% 13% | 156 Shaw W&P 231, 221, 231, | 182,000 McLeod R. .05% .04% .04% 
700 So Un Gas ted 1 11 900 Renner . 2 2% 2h} bon L nk : ‘ & ga 380 Std P & M a4 31, 3% | 29,200 Nordon 15% .13 14% 
200 Sta Dr pf. 3 3 3 1,000 San Toy M .0 0 .04 | 435 UnDi Cc 2 3 550 Un Fuel Inv 20% 19 7 38,200 Oil Select. .06% .06 .06% 

12,600 Swift & Co 18% 174% 18 Sham O&G. 24% 2 2% | n Dis Can 3% 2% { 1,375 Walker Br. 8 8 8% | 61,200 Pawnee K. .05 .04% .04% 
y 3,330 Victor B 1 1 1, 3,450 Walker Br.8.50 8.15 8.25 4g D Porc C E 

14,500 Swift Int.. 324% 28% 32 . ctor Br % % A 419 W-G & W. 444 42% 443 - = OILS | 253,000 ‘ore Cro.. -07% .04% .05% 

350 Thomps’nJR 8% 8% Ww - 5 4% 4% “ m 42% 44% : : + : 196,375 Pres E D. .06% .04% .05% 
520 12thSt StrA 6 3% 6 454. W El & M. 42% 37% 41% PUBLIC UTILITY STOCKS. 20 Title I&Tr as 35° os om Brit Am Oil 15% 15 45, | 227.280 Robb Mont ity 00% 09% 
2,500 Ttah Radio 1 1 1% BONDS 799 Beau Power T% 1  7%| 6,900 Transamer "1% . 7%, | P % 14%) 36,1 eora.. . : 05% 
i 7 , , : 4 _7%| 17,171 Inter Pet .. 27% 25% 26% | 62,080 Stadacona .23 .19% .20 
850 Util & Ind. 1 1 1% ' $1,000 Pitt Br 68.. 99% 99% 99%! 3,335 Do 1.007 90° .95 4,100 Un Of! Cal 18 17% i 2'627 McC Fron O iz 12% 12%, | 02-080 Sud Mines. .11 06% .11 
vi 
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R ‘ ‘ ¢ A 
Baltimore Detroit Boston Philadelphia Cleveland San Francisco 
STOCKS STOCKS. STOCK EXCHANGE. STOCKS. STOCKS. STOCK EXCHANGE. 
Sales. High. Low. Last. .| Sales. High.Low. STOCKS. Sales. High. aon aan. Sales. High. Low. Last. STOCKS. 
400 Appalachian .12 .12 .12/ 22,699 Auto City ... 44 3% | Sales High. Low. Last. 700 Am Superp. 13 Ak Rub Rec. % % %/| Sales. High. Low. Last. 
533 Arundel ... 18% 18 18y | 414 Auto Fan genes | 120 Adams Exp 1 10 200 B bya BoM 11 a8 15 665 Allen Ind. 6% 5% 6% 200 Alas JuGM 20% 20 20% 
70 Atl _C Line | 50 Bohn Alum ..... 62% 62% / 180 Am Ag C D aoe Bene 55 Do pf.... 33 31% 32% 640 Ang Cal Nat 
Conn stk 42 42 42 100 Baldwin, B . 1 1 490 Am Pneu.. 3 750 a 8 of 8 F. 10% 10 106 
470 Blk & Deck | _ 310 Bendix ......... 19% 18 2,780 Am T & 7.12442 1184 1 100 Cataw Re Apex Elec.. 8% % 1! sss ascoins Fd 2 1% 1% 
14 %ept.101% 101 101 | 1,710 Bower .......... 16 14 56 Do cash. 121% 121% 121 700 Com South. or 3% a 466 Cent U Nat 1180 Atl Imp Die 
123 ConG P. 0 58% Wy | 2,746 Briggs ......... 18 1 162 Am Wool.. 1 14 100 Do pf 50 50 50 Bank .... 13 12 13 En ™ 6% 6 
7 Do 2 Burroughs ...... 16% 15 180 Do pf ... 78 > 78 182 Elec 8 Bat 45% 44% 13% 291 City Ice... 22% 22 22% 100 te Cah Hi. 44" ai 1h” 
pf E....108 107% 108 1,469 Chrysler ........ 54% 52 105 Amosk Mtg 8 7 375 Fire A Phil 49% 48 4 125 Clev Bidg 8 2% 2% 2% | 1,580 Byron Jack 
60 Do 5% pf 150 Cons Paper ..... 12% 12 891 Anaconda . 17% 15% 1 70H & H Phil 82 82 82 & "875 Calam Sug. zat am 22 
| Sar 102% 102 102 100 — Motors ... 1 1 161 Atlas Corp. 12% 1,300 Ins Co N A 50 49 50 49 Clev B Rity 3 3 3 400 Calav Cem " 
179 E Roli M.. 10% 10% 10 320 Feisel .......... ; 129 Bos & A Q 136" 137 1,010 Lehigh Nav 7 465 ClevC Irpf 23 23 23 2.95? Gal Copper. 
175 F & D Md 36 181 Det Edison ee: al 80 ia Base eae 66% 68% | 1-200 Mitten BS 4 2 10 Cliffs Corp 375 Cal Cot M 10” 
SOFinAm, A. € 6 §& 225 Det Mich St .... 1 258 Do A, St. 15 13 14 | 7300 Do pf... 3% 1% 3 eee 10% 10% 10%| 9,740Cal Pack... 30 
+ te Se BE nd | oes Rates Ete 104 } 2 102 DoC'st..19 17 18 | , 307 Nat Fo& Lb iy 1% 22 285 Clev Ill pf.108% 107 108%| 450 Cal West Sis 
319 Fid Guar F 20 19% 20 | 2172 Bureka .... 13i2 12°| Fon Cities Serv. 3% ay '3y| 5-500 Pennroad 3. 3 283 Clev Rwy.. 49 48 49 - Sno M. 
2,355 = Oil pf x 864 Ex-Cell-O ...... BAN, Cop Range ot 5% 600 Phila EP RE 3 32% 3: 245 Do ctfs..53 48 53 5,247 Cater oa 32% 
ew «++ a 8 9 365 Fed Mogul ..... 5 148 East G & F 2 9 3,550 Phila R T. 5 4 30 117 Clev Trust. 71 70 70 "123 Conchind ‘A 
25 Mirs Fin... 1 1.00 1.00/ 1499 Fed Truck ...... 8% 7% 438 Fast 88 3 Hd 500 Dovtec 3 2% 3 25 Clev Union 15 CroFst NB.236 an” 
35 pe. Ff $a| 457 Fed Screw ..... 4% 44 18% 1844 | 3.700 Do pf.... 14% 9 12 Stockyds.. 10% 10% 10%| 13,291 CrwnZel vte 7 
1,379 Ma. Casual. ag 195 Ford, A ........ 24 2 oh 140 90 Phila El pf.102% 102 102% yds.. 10% x ot a” os 
15 Mer & MT 94 33% a 2,713 Gen Motor ...... 38 168 First N str ae 87 450 Phila Tr 7 27 Sees ee Sf Sf 595 Do pf. B. 53 46 52 
30 Mt \ & f 215 Graham-Paige .. 3 top ae ai 23 620 Phila RC&l 5% 4 195 Dow Chem. 89 85 87 aE Cas 52% 
87 a! 4,780 Hall Lamp ..... 6 1,935 Gen Bec. 7 S 60 Pub Sv N J 39% 37% 39 100 Do pf....110 110 110 . Ped ins 60” sit op” 
no Mon W fo a8 17% 18 615 Houdaille, A ... 21 374 i2 1 $8 Retenwe be mm 22 Fault Rub. 27% 27% 27%| 1,575 Food Mach. 16% 16% 16 
12 Nat Cen a 1,005 Do B .......-. 950 gillette Te Rat 12% 10% 1 100 T R 175 Ferry Cap. i 3% 3% 71 GenPaint,a 8% 8% 8 
1 141 1,003 Hudson . 20% 19% 800 Han . 40 0 oe fe-s..... % 1 1 
Balt ....141 41 1.753 K: 21 20 2,500 Un Corp... 6 50 Geomet St. 2% 2% 
903 N Am Cas. 10 1 ° ee Seneeeos 200 Helvetia |: im i i : 35 Grei Br. A 23 23% 23 2,871 Golden St. 5 
Wa - a ers OES ‘oe on™ 160 Int Car ... 1 10 aS Une tr ue ae 3 Halle Br'pt #0” a0” 80” 335 Haiku Pine. 1% 1% 1% 
oe re we & 86 Mesta Mach 27% 295 Int Bot H.. 15% 150 15: 4,400 Union Tr. - 11 1 20 Halle Br 80 te 
S.76USF&D 6 5 6 ier.’ ae ae s- Un Gas Im 16% 16% 1 —— Bre : : 
15 W Md Dair re eres 154 2 103 Int Hyd El. 8 7 8 94 9 84 270 Hale BrosS§ 11 11° 11 
2,505 Mich Sug ....... 1% 1% 366 Kenet C 22 “tt pe... 96 95 8% | aap 
zt .: 81 81 81 249 Motor Proa 36 36 enet Cop.. 252 Un Lt&P,A 4 3 4% 90 Marbauer.. 18 1% 18 145 Haw C&S..44 41 41 
235 W Nat Bk. 29 28% 28%/ 457 Motor Wheel 144 14 100 Lib-MeN & | Goo Vietory ine 7% 7" 7 iio Kaynee By ii iaG| 1,26 Hunt gi ae re i 
BONDS. 1,470 Murray ......... 9 L 6% 6% BONDS aynee ... 5 § oe 
7s Geaeeum cescsosssos Fa FT EF i i eesece e a sed 7 
$200 Balt Cy a, 3,886 Packard ........ 5% 5 270 Mass Ut As 2 ig 1% | $54,000 El & Peo 4s 29% 3 ~ 3 * a a 655 LangUB,A. 11% 1 115% 
1951 .. 103% 103% 953 Parke-Davis 24% 24% 200 Mohawk M. .80 . .80 500 Do 4s, sm 27 ae 27 70 McKee B s6 68 8 259 Les Cal Salt 2 rtd 
200 Do 4s,'54. 103 103% 103%4 157 Park Rust 68 5 ash Mot... 245% 23% 23%] 3,500 Do4is cod 27% 27 27 20MedusaCem 9 9 9 118 LA 94% 94 94 
1.303 BS Men: tosie iste 103% | Sis00 Bickel ”.....:. 3m 3°] «© 00N E Pup ot ohy| 2.000 PRE! 1st5e.111 "111 111 100 Metro Brick 4% 4% 4%| 274 Ly-Mi ‘Mag.B.. “23 2% 
300 Do 4s,'62.103% 103 103% Riv Raisin 2B 2% 566 NYNH&H ro 18% 19 _—_—_———— ous $ 3% 2% aN 050 Magnavox. 9 a of 
1,000 Do 4s, °42 1,400 Nor Butte.. 58.62 N Orl Mur-OhioM 4 4 4 1,549 MarCalMch 2 2 
2a 126 Old Col RR 98 97 98 ew VUrieans 100 Nat Acme.. 7 ™% 799 Natomas... 99° 96 97% 
coup 105 105 105 663 Penn RR. 36 34% 35% 20 Nat tg ; 390 Do new w 10 9% 10 
1,000 Cen Pkwy C C Poch... 15% 15” 15% LISTED STOCKS. 295 Nat Tile we iQ te 165No Am Inv 6% 64 6% 
aa~ (UCU* 215 Quincy M... 24 2 2 | Sales. High.Low.Last.| = 150 Nestle-L M. 3” 3%| 1,040 NAmOIICon 8% 8% BF 
73 #78 «78 mae ms sc a Kewt- = . 2 Ohio Br, B. 15% 15% 15 909 OlivUnFiLA 9% of 9% 
1,375 Home L Ow 536 on t LISTED 200 Par Ret. 3, 6,408 Pac G & i 208 1 6 
4% bond. 100% 100% 10014 516 Stone & W.10% 9% 9% LISTED BONDS. wr Rete. B, ye ey ER 
1,009 Men \ Val ar 478 Sullivan M. 17 28 17 4,000 Can & Claib 100 Peerless af 4 Ps | eee 
; $5 85 242 Swift & Co 18% 17 18% be 79 350 Richman Br 46 4444 45 1,450 Do5%% pf 214% 20% 21 
ee, oS 212 Torring ... 61 60 5,000 NO City R 124 Selberl Rub ty “sa “ay 193 Pac Lig.... 354% 3514 35 
13,000 Un R&B ist 1,846 Utd Drug.. 18 17% R 65 Selby Shoe. 24% 23” 23 312 Do 6% pi. 881% a7 B88 
4 =? 8 91 Un Fruit... 76% 69% 76 | |.  5e........ 15 300 Sher-Will... 68% 67 68 2,541PacPSnv 1% 1° 1 
10,000 Do ist 4s, ‘ 330 Unit Fd |. 1 6% | «62,600 NOPS 4%s 52 30% 52 Do pf... .105% 105 10 . Dosfay & 4 
0000 Deissme , ta B 2,350 Un 68% 66 67% | 1,000S0 Nat d 25 Small Stone ‘ 145 Pac T & T. 83 7944 83 
; , 4 | 1,772 Secotten .... 473 U S Smelt 127 122% 123% 6s wwts.. 20 20 10 Std Tex, A. 4% 412 4} 267 Paraffine... 36 34% 36 
oy a et) OOO Bee Nat'l 577 U 8 Steel 51 38,500 NO City 4s.100% 100 100 10 Stouffer, A. 914 914 9% 198 Phillips Pet 20 20 20 
— % —%/| 5,225 Timken .. 2,070 Utah Apex. 2% 2% 2%| 31,000NO P_ imp - 25 Vichek Tool 3. 3 3 nP&P2 26 2 
000 Dots.4d. 9 9 15,039 Tivol... 6.835 Utan MAT. 4° 3% tmwikw * * 110 Wein Drug. 8% 8% 8% i 432 Shell Oil. 9% 9% 9% 
ated | y 730 Unit shirt 22... 170 Waldorf Sy 7% 7% 7% 1934-64 ..100% 100 100 “pr pee, .. 24 2 2 306 So Pac Gold 
Sec. 1% 1%) 1,420 Univ Cooler, B.. 1% 1% 640 Warren Br. 12 10% 11% CURB STOCKS. 355 Young S& ee 6% 7 
—_—-—— - ——— | 2,660 Warner Aire .... 1 1% BONDS. 4,308 Jeff L Ot) : Re by T pf ..... 58% 54% 56% sence ae Hrd 
Ss L : 100 Whit & Barnes.. 24%, 2% 2,000 Amos 6s..... 75% 74 75% 1,204 Do pf ss aE Sts 60 Sp Val W.. 7 5 
t. Louis | ——— 38,000 Brown Sis, a 100 1 Bt A. 90 = ; 1.447 Sta Oll Cai 37% 36% 37 
| "ED ccsce es V.... 
STOCKS. Buffalo 1,000 Chi Jun 4s. 98% 9812 98 | heeere 24 24% Cincinnati 2,676 TideWAOil. 14 12% 14 
Sales. Sw _ } STOCKS 18,000 Do 5s... .104% 103% 103 175 Do pr pf. 58% 58 58 STOCKS. 44 Do 6% pf. 82 82 8&2 
Wt Inti: "hy My | ue + mgntow.| “iG Bees #66 35° 8 BR] MowmsreAp stocks. | | sais Highton Lat. | “E68 Born cal se oth at 
Re “ 9% 7%) 390 Butt, N& E pf. 17 17 4000 Pond Creek 15 American... 42% 42% 42% 926 Am Laun it. 3a 144 14% 300 Un Sugar... 6% 
145 Co! 4 100 Inter Rail, vtc.. 1% 1%| |} 78 «.... 105% 105 105 ee fe a 2 2 in untaircalr 3. z. :. 
50 Corno Mili. 124 12 12 BANK AND INSURAN sa i 
81 EWalkrist..100 i STOCKS. = CURB EXCHANGE. Milwaukee 701 Eagle. Pe Prec i 8 1 10 Weill & Co. ra 
Seer ew mh ee 503 M & T Trust ... 20% 20%| 5,300 Blk Hawk. 42 .38 .42 STOCKS. 33 Hat Camp 25 WFargoBiké 
308K Boll Eq 8 8 257 Mar Mid ....... 8% 8 ae me _ 3” MM bn Sales. High. Low. Last. a6 ag pase Ft rt 4 onal . " ? 7 212 
Lac Steel... 19 19 19 | INVESTMENT TRUSTS. 400 Eagle ane 3 3 25 Brig-Strat.. a 24 24% 100 Kanal gaet ~~” 1” » 590 WnPipe&S 0% 11 
100 MOF ecke 10% 1n% 154%| 23 Liberty Share... 1% 1% 700 Fawn Min.. 1% 1% 1% oa. - Ha 551 r....33 32% 33 BONDS. 
ae een at oo” go” go” | 102 Niagara Share .. 5 $00 Iron Cap. it at i 25 Fi 106 ProeGam.. 36% 36% 36% , 
10 Ricestix ist 99 es = & 100 Wes NY Sec |. 1% 1%|  S000hi0 Cop... 28 20 2 one 882 US Play C. 27% 26 27%) $1,000Cal Pack’g on 
? BONDS. 350 Un Verde E 4% 4% 1,217 US Pr&L .. 6 3% 4% Fo, - Ye 100% 100% 
aie % 11% 11% 190 Un Goa se 25 Modine wuig 4% 14 126 Do pf 19 1342 19 5,000 Emp Ca 
Scullin pf... 3 3 | $5,000 Buff & Ft vt Er pub Pd th al a alll all 100 Outh’dMot, BO 1 ig me Bus 42 85 8585 
30 Sieloff Pk 10 bdg 104 —— 600 Un Inv Sh 1. as PUBLIC ee 1,000 Food ich.B 
38 SW Bell pf.1 119% 120% | 1,01 R c My & imp BONDS. 10 Weuk Mot. 3ols 30% 30% 954 Cin Gas&E. 83 6%, '38. 97% 97% 97% 
Stix B Full 10% 10 10 Se, "62 ...... 41 | $1,000 Asso G&E 160 W 213 Cin S B Teil 70 60 697 1,000 Orph T & R 
369 Wagner El. 11 10% 11 1,000 Spen Kell 6s, 38.102 102 So, °73.. 3 BS 300 Wis | — + 3M 2 oy 517 Cin St Ry.. 54 Hh 6%. °46. 32% 32% 32% 
e ° 3%s, $2, ap vag ‘ on Apsil J 1935--1964, ummit, a, J., City of, $366, . improvement 
urrent urity erings yield ‘T% to + and $2,500,000 , due “funding 4 s, due May 1, 1935-1944, yield 
A et > 1 1, i986, 1004, vyiela ms to 2. (we nw 2 & 10%, _ottered, April 13. o 4 C. 
e Traham, arsons 0., yn 0., ollns ns, 
ee table Securities Corp. of Nashville; Cen- x. w. +t - Inc., First of Boston Inc., MacBride, "Miller & Co., New York. 
tral Re patie Company, The Illinois Com- Corp. Stone & Webster and Blodget, Inc., United States of America $50,257,000 91-day 
Boston, Mass $5,000, ated April pany of Chicago. Phelps, Fenn & Co., R. W. Pressprich & bills, due July 11, 1934, avesege price 
loan notes, “due 5. ©. i630 (dat aenacosta, State of, $100,000 4 due June Bote = L. eo, a Ge, BW. &.-; pane, 9.982, average rate on bank discount 
3, ¥_} yield 1.40%, offered April 3. e- 1964, yield 3.60%, offered Pes] 7. A. C. & bner. Pittsburgh ; basis 0.07% and $50,225,000 is2-day bills, 
peene & Co., Sco hiladelh due Oct. 10, 1934, average price 99.90%, 


printed to correct amount). Halsey, Stuart 


kul I 
& Co., Inc., New York, and a syndicate of yn & Co., inc. 


Montgomery Co. * Ohio, ‘pageo 000 son? sed average rate on bank discount basis 0. 18%, 


Port of New York Au ar me 4% 
offered April 18. $75,047,000 9i-day bills, 








Boston and New York’ firms. relief fs. due March price notes, J, due ip & ce 95%, 
Jambridge, Mass., Cit $300,000 3; .86 to 101.44, mont 3% to 300% offered yield 4.63%, ered A ity Com- due July 18, 1934, average price 99. 
s, 000 3s, due Yosoisas. yield ie = April 14. Seasong ood & Mayer and Assel, pany of New York aut National Bank, average rate on bank discount basis 0.08%, 
, and $100,000 3%4s, due 1 1964, yield Goetz & Moerlein, Inc., Cincinnati. Chemical Bank & Trust Co., Brown Broth- and ,033,000 182-day bills, due Oct. 17, 
1% to 3. , off - 4 April 14. First of Nassau County » $1,000,000 emergenc ers Harriman & Co., Kidder, a ca & 1934, average price 99.906, average rate 
Boston Corp., Bosto’ relief oa and PH is, $600,000 '4 s, = April Co., Kelley, OS ites & Co., N. Y. on bank discount basis 0.19%, offered 

Canada, Dominion of, "515 ,000,000 notes, $1,- 15, 1937- au, viet 4% to 4. . 4 $4b0,- Portsmouth, N. H., City of, $75,000 public April 16. United States Treasury. 

600,000 due July 1, ‘1934, yield 2.41%, and 000 44s due pril 15, 1944, price *00, = improvement and equipment S, & O, United States of America $75,325,000 91-day 
13,400,000 due Oct. 1, 1934, yield 2.71%, of- 4.25%, offered April 25. Lehman Brothers, due April 1, 1935- , yield 1. to 3.35%, bills, due July 25, 1934, average price 
ered April 18 | 18 b e Dominion of Canada Ladenburg, Thalman & Co., wancnmperice- offered April 13. Halsey, Stuart & Co., 99.987, average rate on bank discount 

Canada Railway Co. $3,645,000 Ist Blair Corp., Phelps, Fenn ‘& Co., Geo. Inc., New York. basis 0.05%, ,040,000 182-day bills, due 
4s, due Jan. ~" price 81.45, offered Gibbons Co., Inc., Bacon, Stevenson z ., City of, $1,500,000 school o Oct. 24, 1934, average price 99.907, average 
April 16. food, ‘Gundy, & Co., Ltd., and Co., R. H. Moulton & Co., om © Co., trict t Bild and improvement 3%s rate on bank discount 0.18%, offered April 
syndicate of Canadian firms. een, Noyes & Co., N. anufac- Apri { _— yleld 3.38% to * some 23. United States Treasury. 

Corning. N. ¥., City of, $110,000 viaduct and Traders Trust Co., Buffalo; offered ‘April Brown Brothers, Harri- Washington (D. C.) suburban sanitary dis- 
welfare A & O, due April 1, 1935-1945, South Shore Trust Co., Rockville Centre, man & Co., Pest of Boston Corp., New trict $500,000 5s, due Feb. 1 and April 1, 
ofa 1. to 3.40%, offered April L. York; Philadelphia National Co., Yarnall 1984, callable in 1964, offered April 16. 

pT eo Ls & Co., Inc., New rk. New ‘Jerse , State of, $2,154,000 4s, A & O, & Co., Moncure, Biddle & Co., Phila- John Nuveen & Co., Chicago. 

Bridge & High ay District due A "* 1936-1969, yield 2% to 3.60%, delphia. Worcester, Mass., $276,000 coup water and 
OrCallforuta) $2,000, es “B”’ 4%s, J & offer ,** 12. Lehman Erothers, Hal- Seattle, Wash., City o ,000,000 Munici sewer 3s, due April 1 , 1935-1954, vield 1% 
J eee, vay LM Posy & yield sey, “ww Co. ane ladeenars. = Tight ot Oe, Joh Series LU $ to 2.90%, offered April 14. Tyler, Buttrick 
$60- mann 0., one ebster an ue Ma e .25% of- i e 
4.50% to 4.80% for 1942-1959 maturities, of- lodget, Inc., Bagoemericn-Bialy Corp., fered April %3" } +. A: Corp., & Co., Inc. Paine, Webber & a 

Hallgarten & Co., B. 
& 


fered April 12. Dean Co., Inc., Bank- F. S. Moseley & yo te & S. Inc., Stranahan, 


STOCKS 





B 
I 
n Witter & Co. and & 





america Sompeny. Seligman & Co., Wertheim & Harris o., Inc., > sy" 

Weeden & Co., H. a" & Co., Inc., Hemphill, Ehrlichman & White, Wm. 

Haverford Townshie “Delaware Co.). Pa., Noyes & Co., New York; Manufacturers Son & Le, Seattle; Stern Roshan oy y he Corn Exchange Bank Trust Company 78,000 
goen.on8 5 refunding M &N, due May 1, & Traders Trust Co., Butfalo; Mercantile- Kansa City. share capital, par $20, price , yield 
944 d 1954 (optional 1 184); pice 101%, Commerce Co., Inc., St. Louis; Piper, Sioux City, $258,000 ipdependens 5.55%, offered April 16. Lehman Brothers, 
vield 3.075%, offered Apri Rol- Jaffray & Hopwood, Minneapolis; Stern school district re as and aus. ive Jan New York. (Does not represent new fin- 
lins & Sons i & Cc. ‘Wood Jr. “i Co. Brothers & Co., Kansas City rete yield 3.40% offered ancing for bank.) 

Janney & eGo N. Snyder & Co New York Central Railroad road’ $59,911, 100 10- 12. Helsey'S Stunrt & Co., Inc., Great Northern Distilleries, Inc., 250,000 

Philadel- year 6% convertible bonds, to retire 2 Now York. shares common, par $1, offered ” April 9. 


~~ iS, Stokes & Co., 


ph 
Lake Qounty. ay ,000 yield 
due May 15 Pmt 2's 


J. M. Butler & Co., Detroit. 

Marx Brewing Corp., el eg an 
332,000 shares common, pa $1. 
offered in ane oe only apa’ nn » * 


roup of certificates maturing May 
ught by shareholders and » ublic ok 


ering 
Oxegen, — of, $3, 000,00 
A& 


Southern Railway $2,706,000 4%s, dated Dec. 
trust certificates, Series ‘‘CC,”’ 
, due June 5, 1934-1944, 1944- 
issues gagcet , Privately, other Ro 





John » ft, 000 veterans aid 4s 


and 3%, RL, Apuii 23 
Co., icago. O, due > Ae and Oct. 1 1950. yield . re April 16. L. Brown & Co 
Louisiana, State of, $6,500,000 highway 5a, price 1 offered at oril 23. Lehman Shy | & Co., New York. Ozark Barrel & Body a. 150,000 shares 
Series “F,"’ M & S 15. due March 15, 1936- Brothers elps, Ferfn & Co., Kean, Tay- Stamford, Conn., City of, 75250, 00 0 discount common, price §2, — April 9. Jen- 
1957, yield 5% to 5.30%, offered April 16. lor & Co., First of Mich ils notes, due Jan. 15, 4935, yi ield 1%, —- nings & Busby, Detro 
Blyth & Co., Ine, R. W. Evesvarice & Co. Detroit; "Wells-Dicke Co., Minneapolis; 3 ril 25. a Pe Stuart & Co., Poth’s (F. A.) Sons, , 140,000 shares 7% 
Mosel ey & o., Stone & Webster and Ferris 7 Hardgrove, ortland, and ts and F. Griggs Company, Water: pf., par $5, and 70,000 shares common, 
Bicdget Inc., Bacon, Stevenson & Bros. & , Kansas City. par $1, offered in units of 10 shares pf. 
Phelps, Fenn'& Co., Kean. Taylor & Co.. Philadelphia, Baltimore & Washin Sutfolis County. N. $520,000 3.40%, due and 5 shares common at per unit, of- 
ep a yi a EE ON gg ER Ce Rg YR 
" uhn, ew Yor er 5 roo. elps, ‘or additio: nfor- 
Co., Scharff & Jones, New. ‘Orieane: Equi- papa ia Fenn & Co., Graham, Parsons & Co., N. Y mation.) 


City of, $4,060,000 342" and 
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Sales 
ny = Net | S¢ 
in 1000s Sales 
a High Low. Last. Chge. | in 1000s Net Sale ° 
UNITED STATES GOVERNMENT BONDS gs High. Low. Last. Chge. | in 10008 . Net Sales 
Noures =~! 12 Dominic ist 5} , High. Low. Last. Chge i aM Net 
(Figures after decimals ‘ Ist 5%s, 1942.. 64%, 643, a r 0s Je 
als represent 32ds of 1 per ‘ Do Ist 544s. 1940...... 56% 55% 56- if 4 gone Feb W 7s, 1945.4 58 57% 58 ‘ , aie in High; Low. Last. Chas 
= Oo 2d 5igs, 19 ss ro & S$ 7s,'62,N . 4 i uf, & P con 4} n 
LIBERTY BONDS 40 Dresden 4 1945 eee ae 1 coup on... 33 F i9 Do 5s, 1937. ation 105% A+] 80 1% 
2s: ; sesiaas 135i Duke-Price P 6s, 1966 95% oe 8 52% 112 7 Saxon St Mtg ous, "46.4 64 6 ? 6 Bur, C R&N col 5s,’34*t 42 0 Tt ?— 
248 LIB 3498, 1932-37. .103.30 103.21 103.22 — .& 11 Dut EE 5s, Mar., "53.1645, 162 1848; i Fig 65% 6 ? { Bush Term Ist 4,'52%§ 55° 55 5 

10 Do ist 2d 44s, | 3 Do 5%, Nov., 1953. . “164% 162 +? 2% 21 Serbs, Cro & S 7s,’62.. * 24 2% 4 4 Do cons 58, 1955...°§ 21% 19% 2 of 5 

51 ge 102.20 102.20 102.20 .4 | 7 Dg,,348. Nov., ‘ r 4 . 2 Do 8s, 1962. 26% 26 26 Bush Term Bidgs 5s, ‘go 52" 48” 52° 1 
451 Do oy eone 44s ge May coupon on. 16 y* 7s. '62,Yumat coup re 12 By-Prod Coke 519s,'45. 85 R4 R45 A 

1 po ist'¢ 103.26 103.19 103.20 .2 | 34 Do és, 1962.0... 2 31 Shinyet El a 1} i : 

© Ist conv 44s = 4 0 6s, 1962 aye : He 52.. 76% 5 1 CAL G & E ref 5s,'37.107 107 hi 
reg 103.16 103.16 103.16 +.2 ag 5% 13 Siemens & Hal 61s,'51+ 60 61 Cal Pack 5s, 1940......10 if 
501% Do 4th44s,’33-38.104.5 103.29 103 30 . | 36 EL P, GER 614s, '50.% 51% 501 Ph Silesian Bk 6s, 2 reset BAM - 49 Cal Pet deb sis, 1938. 103% Pood 100% . 

781,,, Do 4th 414s, 1933- | 56 | Do Gis, 1953 51 49% 50% f 1 Silesia Elec 648, °46...1 49%4 3 ee Seer 1024, 102% 102% Ms 

on 1938, 2d called .102.10 102.4 102.6 6 | r Kl Salvador 8s, '45, ct.+ 51% Bie 51% 2 108 Silesia Prov 7s, ’58..... 66 44 17 Canada South 5s, A,’62. 105% 10414 10414 A 

eve x4 = sigs. reg .103.30 103.27 103.28 2 2 Estonia 7s, 1967 | 751g 75 2 75ig i? Lae =. On, 3998. .. 166% <% S Cas Nat'l Kys “iage’ ‘51.107% 107 1074 F 1% 
= ae. res, 9 F . : ; 7 0 Styria 7s, 1946..... * 75 1 -~ Do 418, 1954......... 1044, ag F) 

2d called ......102.6 102.2 102.2 6; a Fig 13946... _ 100% 100% | 37 Sweden Sigs, 1054... . 108 % ; £ s 1958 i 103% 103% —  % 
TREASURY BONDS 8 Do 6s, 1945 on ae 2 2%+ % ee ee 92% 8 2 Do 1068 1055 104% 1055 , 

ae 17 Do 6%s, 195 m 97% 971% + % 8 TAIWAN EL 5 "9 ; D s. 196 105% 105 105% 3 

284 a ‘ $ tae + 25, 98 1 ? at 4 LoS, 1 21 dC 3 955 ze . oT 
ga THAN 4%9,°47-52.111-8 110.9 110.13 —.29 25 Do 78, 1950... ee 2 | Bee & fee hs. 1955.. 94%, 1%, 31 «Do 58 “909, ais -+ + ++ 109% 108% 109% + 

- ) 48, 1944-54. ..107.7 106.8 106.12—1.2 | 12 Finniah 64s, A. 1954... 954 (2 Osi? 2 | +4 Tokyo 5s, 1952 72°" 1 61 Dos July... .-110% 109% 110% + = % 
+s Do 3%, 1946-56..105.17 104.21 104.28 —.22 8 Do 6%3, B, 1954... ait ++ 9512 + 1% 16 Do ig a ee 733 1 49 De ke aoen’ Oct...) 2.111% 110% 110% 4+ %& 

4% Do 3%s, 1943-47.103.8 102.11 102.11 —1.1 2 Frameric Ind 7%s, a 190i 10st? be, i 61 Tokyo Ei Lt és 73% 2 48 Can North’n deb 7%,’ 110% 110% 110% 

5 Do 3%s, 1943-47 44 Frankfort 6125, 1953...+ 3414 331% 3 i — Vee 8 Trondhjem Sigs 9 82° 7 3 Do deb 64s, 194 8,'40.109 108% 108% % 
niin ore: 102.16 102.8 102.8 —.27 | 22 Fremeh Govt 7s, 1949. °.180 es | Fs ee its 661 * | 29 Do oe 1008... . RE See See 6 
© 3%8, 1940-43. 103.15 102.22 102.22 —.30 59 Do 7%s, 1941. "180% 17414 +4 17 Do Tis, 1955........* 69% = as Can Pana ck 2 a a 
239 Do 3%s, 1941- ¢ 4 174% 180% + 7 1 - eb 4s, perp.. 80% 79 1 

4 pe “Se. test can: t0n] 17 102.17 102.17 —1.3 16 GELSENK'N 6: ee eal 9 USIGAWA E P 7 5 87 A 4 Do 4448, 1946 ‘! 97” 96%: a 

a3e0 pe xu. 941.reg.103.1 103.1 103.1 +2.23 | 97 Ger C ks pat o. sai 65 5 i Unit SS Copen @s'1937, 98 rT 1 Do 414s, 1960-°0°0°°." 93 913 ROT + Me 
1.330%,,, Do 41 1 = . -29 133 Do 6s, 1 ‘ Kd ) hy ¥ 50 Un Stl Wk 6%s, A. '47.4 42 sed 4 ‘ ctfs.. 1051 rth . 
‘ Scr Ones, OER a7 101.96 161.98 —98 129 Do $s, me oe a5? 1% 47 = Do Gigs S.A, ibot “T) Be Fy Camm : 99% 105 On +8 
1,02 amy Do 3\%8. 1946-49.101.3 100.17 100.22 —.12 ae at Do 7s, 1950..........+ 57% 55" s7ic + 142 10 Do Gigs, 951. 1, on Do "1938. 104% 10414 1045, vs 
1,357 Do 38, 1951-55... 99.28 99. 3 Ger Con Ag 634s, 1958+ 387 . sole if Un St W Burb 7s, idsi. 120 n 1 - -,2. 107 105% 107 1 
L103%,, Do Bigs, 1944-46,101.25 101 14 90.19 .9 | 47 Ger Gen Ei 6s, 1948..+ 50% a is 8 Unterelbe P & L 6s,'53+ 55% ina a gtd 45,81. 83 83 83 ¥ 
ta De Sen i940. S74” 48% 48% — 38 i ve oe °45..° 8214 6 5 Gent Dist Tel 8s, 1943. 107 107 107 ‘ 
T 3 . " J i } ar t P- ‘ 3 . . mt se . el 5s, o- 7 
Total sales ... ... $13,785,900 | 764 German’ Govt 55s, w= ot oe oh th onde 2 . =<o ist 0,454) 65 85 65 4 ais 
. 3 ’ mm _ 9% cece rr 76 14 pnt 32 = , & + 4% 
FOREIGN BONDS. = a. Rep 7s. 1949... 7014 641, os aM ‘ oe 64s, 1957. ..... 681, is Tl Pet Sigs, 1909 1 37% 35% 37% + 2% 
, - 7 Graz ae Fe 7s, '45..+ 57 56% 56% % 45 Do 6s. 1980. Me sii 27h " Do 58, C, 1959... '%§ 36 = S 2" 
ma eget Par Ss, 53.48 46% 1614 + 3% 64 Great Brit + Sus “ig oO! isi i %+3 ; pia , May coup Cent Hud G&e 5s,'57. 107% 107% 197% ‘, 
: § .. 30% 801, + 1% 276 Do 4 9 = ae 8% — % 3 Do 6s, 1964... : 1 oo 23% 9 ent Ill E & G 5s, '5 A i) 
1 : Vo i s, 1990..... P 4 4 > 68, 1964... 5% t 5s, "51. 66 
7 Antioquia Ts " “tots * 19% ig 3% | 22 Great C Ei P dap qs,’ a'r $” 3% 1% ct = Be Gs, 1004, May coup : ‘7 Cent of NS eet 196 18% Trg TT 13 
11 Do 7s, B. 1945 we 12 i % & _ Do bis, 1% 79° 4 i” , OD wert gene uascase 35% 32% 353 21 184 Cent Pac 1s 1 re -. "87-106 105 105% 4+ % 
0 s 5 * 19 ™ . £ - ener y ee vo 5 6 De ¥ ae J 
7 Do ist 73. 1987 ° rt it "s | 28 HARTI 6s, 1952 * i a ao 3 a VENET MG B 7s, 1952.104 104 t Cem RR A a 1954 93° 92% 92% + % 
7 Do 3d 7s, 1957 . : 2 40 Hamb: af ~ . -; SS $ , —_ 2 leona 6s a asin ae 82 2 Cent 1% 
PL eee ea a a ee Be SL Se aie, aa ag + 
ae rgentine 5s, 1945 9s, 6% — 1 37 Helsingfors 614s, 1960... ee P on. scan we OTS 2 Charl & Sav 7s, 1936. 9% — 2 
on a 5428, 1962 Ti 7012 24 9 Harpen Min 6s,'49,ww if td ote * % 61 WARSAW _ 7s, 1958. , 64% 63 419 Chesapk Corp 5s, jae. .108 106% re Hi ie 
7 © 6s, A, 1957 TRH, Tig + 2% 14 Hung Con M Ties, 1945° » Soy 37 + Vg 61 Westphal Ei P 6s, °53.+ 50% 43 18 Ches & Ohio con 5s, '39.110% 109° r . ry 
ont oa 6s, B, 1958 | 78ly 764% + 1% 107 _ Do 7s, 1946.. an Et 37% % 14 Wuert’mb’s El 7s, '56.* 40% 39 16 Do con 5s, 1939, reg..107 104 4 1% 
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Net 
in 1000s. High. Low. Last. Chge. 
1 Do Pac ext 4s, 1£40.. 98% 95 ro + $ 

1 Do E Gr Tr 4%s, 1947 72% 72% 72% — 

27 St P Un Dep ref 5s, ‘72.108 106% 107 se 
164 San A & A Paas 4s, '43 84% 834%, 83%— % 
28 San An Pub 8S 6s,A,'52 98 97 97% .. 

3 Seaboard A L 4s, '50t§ 2214 234% 234+ 1 
33 Do 4s, 1950, s 3335 6 Bb — 

5 Do 48, ’50, stpd ctfs*$ 25 22) 25 +2 
37 Do ref 4s, 1959..... $$ 12% 1 ll — 1% 
12 Do ref 4s, '59, ctfs.*} 9% 9% 9%--i 

4 Do a*j 5s, 1949. = & 7 ™%% 

144 Do 6s, A, 1945......°§ 14% 13% 14 — % 

36 Do 6s, A, 1945, ctfs*} 12% 12 2% ae 
35 Sea A-Fla 6s, A,’35, ct*§ i% 5 5% .. 

9 Do 6s, B, 1935, ctfs*§ 5 54-— % 
22 Sharea 8 Sigs, * 60% 67 +3 
105 Shell Un Off 5s, 1947. 98%— % 
78 Do 5s, 1949, w w..... 98%, 9 — & 
154 Shell Pipe L 5s, 1952...1001, 99 — %& 
32 Sierra & 8 F Pw 5s,’49.101 9944101 +1 
11 Silesian Am 7s, 194 54 ip — 2Yq 
39 =< = "38.104% 10446 104% + 
166 Do 7s, A, -...---104% 103% 103% — 
103 Skelly Of 5%s, 1939.... + 
44 So Bell T & T 5s, '41..107% 1074 107% + %& 
16 Se Col Pw 6s, A, 1947 854% 84% 85% + 1 
88 Se Pac col 4s, 1949. 4 711% 73 es 
285 Do ref 4s, 1955..... 90 «= 89 444 My 
142 Do 4%s, 1968 ...... 7l 69% 70%+1 
253 po <a. 3 , Ww.... 70% 68% 6 
317 Do 4%s, 1981........ 70 68%% 69% 

372 Do Ore 4%s, 1977.... 84% 81% 84 +2 

5 Do cv 5s, 1934....... 10014 100 % 

28 Se Pac 8S F T 4s, 195098 97 98 + 
313. Se Rwy gen 4s, A, '56. 73 7 712% — 
zit} eee 103% 102 
a 2 ge ~, 1956... .. =. oat 94% + us 

64s, 1956....... 4 % + 1% 

63 Do M & O 4s, 1938.. 79 — \% 
13 Do St D div 4s, 1951. 854 84% 1™ 

2 Do Mem div 5s, 1996 94 _ 

55 Seuthwn Bell T 5s, ‘54.1 109% 109% — 

7 Spokane Ing 5s, 1955.*§ 464 — 
236 Stand Oll N J 5s, *46..1 105% 1 + % 
152 Stand Ol1 N ¥ 4%8,'51.1041 103% 1 +1 
32 Steven Hotel 6s, °45.1§ 24 + 3% 
98 lebaker 63, °42...13 60% 56% 5 + 1% 
58 6s, 1942, ctfs...t§ 59 oo 
20 TENN CENT 6s, 1947.. 65% 64% 65% + 1% 

1 Tenn C & I RE 5s, ‘51.109 109 109 + 1% 

5 Tenn Cop & C 6s,B," 84 —1 
83 Tenn El Pwr 6s, A, ’4/ 83 81 81% 1% 
92 Term Assn St L 4s,’ 95 aa g 
10 Do 443s, 1939.........105% 105% 10: + 

6 Do con 5s, 1944..... 8 108 108 + # 
44 Texarkana 8, 1950 96% 95% 95%-—1 

6 Texas & N O 5s, 1943. 4% 8 + 1% 
30 Texas & Pac 5s, B, '77 86% 86 864+ % 
44 Do Ss, C, 1979........ 86 86 “* 
42 Do 58, D, 1980....... 86 8 6+i1 
16 Do ist 5s, 2000...... 106 105% 105%— % 

9 oo eS oe. Oe. Se ee 8 + & 
244 Texas Corp cv 58, 1944.10244 101% 102% re 
125 Third Av ref 4s, 1960.. 554% 511, 544% + 2% 
110 Do ist 5s, 1937.......100 96% 100 +4 
542 Do adj inc 5s, 1960.+ 31% 28 31% + 2% 
46 Tob Pro N J 6%s, 107% 106% 107 oe 

8 Tol & Ohio gen 5s,'35.1 1 + & 
24 Do Wn div 5s, 1935..102 101 102 + 1% 

5 Tol, St L & Wn 45,’50. 86% 86% 8614 + 1% 

5 Toronto, H & B 4s,°46. 95 94% 

1 Trenton G & E 56,'49.108% 108% 108% + 1% 

4 Truax Tr 6y%s, 1 4914 


Cc . we 
15 Trumbull Sti 6s, 1940..95 % 9%5 +1 








71 UN ELL @ P 5s, 1957.105% 105 105% + % 
16 Do 5%s, 1954......... 106% 1064%2+ % 
103 Un Oil of Cal 5s, 1945, 
BEAR, WW nccccccces 103 102%1024-— % 
25 Do 6s, A, 1942........ 112 111% 112 ° 
162 % 
162 + 
156 on %100 + %& 
63 1 . 101% 100% 101% + % 
17 Do ist ref 5s, 2008...111 110% 110%— % 
4 United Biscuit 6s, 1942.106% 1064 106% + % 
186 United Drug 5s, 5 85 7 
405 U 8S Rubber 5s, 1947 sf 91 + 3% 
2 Univ Pipe & 6s,'36.1 22% 2 22% — 1% 
34 Uta L & T 5s, A,’ T4A% 4a — %& 
92 P & L 5s, 1944.. 81 79% 80 + & 
2 Utiea G & E 5s, 1957..1094% 109 109 — % 
605 Ut P & L 5s, 'S, ww 36 35% + 2% 
336 Do 5%s, 1947......... 38% 35% 38% + 1% 
83 VANADIUM cv 5s, 1941 89 8% 89 + 4% 
2 Vandalia 4s, A, 1955...102 102 102 +3 
12 Va El & P cv | ee 7 4 104% 105 — % 
1 Va Mid gen 5s, 1936...101% 101% 101% + % 
336 Va Ry & P 5s, 1934....110 104%1 + 4% 
36 Do 5s, 1934, ctfs..... 108% 108% 109% .. 
15 Va Rwy 4%s, B, 1962..101% 101 101% + 7 
132 Do ist A, 1962...107% 106 107% + % 
108 Va 8 W con 5e, 1958... 81 s +3 
4 Ver Sug ist 7s,’42,ctfs* 9 9 9 os 
1233 WABASH 4 1978..°§ 28 25% 27% + 1% 
33 Do Fe a 98, etfs..*§ 25% 24% 25% + % 
106 Do 1st 5s, 1939..... *§95 92% 945% + 1% 
44 Do 2d 5s, 1939...... $33 80% 8 + 2% 
29 Do 5s, B, 1976...... *§ 28 25% 28 + 2% 
6 Do 5s, B, 1976, ctfs*$ 244% 24 24% + 2% 
4 Do 5s, D, an eecece 33 25% 28 + pn 
175 Do  198G.....-- + . 
1 Wabsak D & C 5s, '41§ 91% 91 1% — # 
136 Walworth 6s, A, 1945.° 1% 47% + 5 
1 Do 6s, A, 1945, x w.. 35 - 
2 Do » 1935, ww..* 44% 41% %+11% 
1 Do , 1935, x w.. 37 +5 
579 Warner cv 68, "39. 67 tr 66 6+ 1% 
2 Co 6s, 44, w w* 20% 20%, 20%+1 
37 Quin 6s, 1939... 48 45 —1 
16 Sag ist 7s, '41.107% 1 107 
95 Br cv 6s, -6@ 5 60 +2 
3 3%s, 1 - 9 - ¥% 
24 Ist 5s, 1939.104% 104% 1044%— \% 
1 Lt 5s, 1950.111 111 111 oe 
12 Pa 5s, A, '46..107% 1 aatt > 
12 Do ist 5s, E, 1 11 co 
19 Do ist 5s, G, 1956...108 107 7) + 
100 W Sh Ist 4s, gtd, 2361. 85% & +1 
10 Do +1 
52 West + 1% 
320 West — @ 
35 Do + 
60 WN a 
14 Do + 
147 West +1 
14 West —1 
Do + % 
Do b 
Do + 1% 
Do 


3 
e 
= 
| 





3 


'36,xw. 61 S55 61 + 
ist 7s, '35,ct*§ 11 10% 11% — 

"35, cfs.*§ 10 
E ist 5s,°42 50 


< 
g 


By 
3 
# 
ae 
“ 


BS mon Stinvatdnateses 
#2 


5 
Co ist 6s, °41.106 oat 10: _ 
Win Sul 8 B ist 4s, 60. 14 98 98' ‘ 
Wis C ist gen 4s, °49.°§ 19 18 1 
Wis C S & D ter 4s, 
BBB. nccccccccece *§ 15 13% 15 + %& 
YOUNG S&T 5s, A, '78 88 86% 87%4-—1 
iil Do 5s, B, 1970........ 87% sett srt — ly 
Total sales ........ ..». -$64, 729,000 
Grand total sales..........$91,323,400 


*Selling flat due to defauit in principal, interest 
or both. tSelling flat for reasons other than de- 
fault. tNegotiability impaired by maturity. §Com- 
panies reported in receivership. 
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Transactions on the 


For Week Ended Saturday, April 21 


New York Curb FE xchange 


For Annual Range to March 31, See The Annalist of April 6, 1934 





Net 
High. Low. Last. Ch’ge. Sales. 
Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. 


ADAMS MILL ist pf 


ff =e 97% 97% — 75 
“Aero Supply Mfg, B. 3 tsi 3 + 600 
Ainsworth Mfg .._... 14 14 6+ 7 400 
Air Inv, Inc., war... . és 200 

~ 4 ere 14% 20 + 1,100 
Ala Great So (1) 61% 61% 61% + 1 25 
Ala Pwr pf (6).....: 49% 50 + 2 30 

ES cin cien iawn “ 657 «+3 410 
Allied Mills ....... s& 9 — 4,700 
Aluminum Co of 4m.. 73% 79 —1 1,000 
Alum Goode Sty (402) io 10% 10s y 100 

jum Mfg ( 4 ° 
Aluminium, Ltd ..... 31 + 3 500 

gees 46 60 +1 te 1,200 

LL Si- eeeeee 1 10 +2 123 

3 2 re ll > me £8 6 
"Am Beverage ....... 2% 2% 200 
Am Book (4) x d 5535 55 + 2 130 
*Am, Brit & Cont i ¢ 3— & 1,100 
Am Capital, A ...... 2 2 2 $e b+ +4 

eke iin Oe es 

Do pr pf (5%)...... 65 64 65° + 2 100 
*Am Cit P&L, A (a3) 33 31% 33 «4 1% 400 

Do B (ki0c)........ 3% 2 Ft + Po 5,500 
— CPBamid, B(k25e) 1 21% + a 
Am eeeee ee 
*Am ities . 1% 1% + 4 
Am & For P war .— 

1 


wy 


21 
Am Founders... 4 
Do Ist pf D....... 21 
Am Gas & El (ti)... 
i Sep aie: 
Am Invest war.... 








200 
% 800 
; 1,500 
21% 21% + 100 
29° + 2° 20,600 
8%+ \& 300 
sss as as ugh; 298 
Am Laundry M (40c). 15 + 
Am Lt & ?r (1.60).. 17° 15% 16% + r 7,700 
Do pf  Sypepies 22" 22° +2 100 
*Am Maracaibo _____ ie, “hee 4,500 
Am Meter ........._! 11% 11% 1144+°°% 175 
Am Pneumatic Sery.. 3 3 3% ‘i 300 
Am Potash & Chem.. 1718 17% 171, — 100 
Am Saperpower ...... 3 3 3% + 21,500 
Do ist pf (6)....... 70 7 +3 500 
aD? at 9a 6 igieh m1 23 21 +2 1,400 
Am read ee es 
Fence. eS 800 
i* 2 % 1,400 
ig is 2,300 
— ee "200 
35 41% + 5 140 
23% 23% — 1,400 
3h 3 + % 1,600 
44 2 200 
eo Ba i 700 
dg 
4 si o - a0 
% + 100 
og at! Sake 
es ; 
og “eee 48% 47% 4812 + 800 
car ons it He 4% + Her} 
Atlas Plywood ....... + b 
*Auto Voting Mach.. He 7 a + 5,000 
*Ax-Fish Tb, A (3.20) 61% 60 60° — 2 325 
LDWIN LOC brits 9% 9% 9y — 200 
SHoamenn (ber. af aig ages ig = (78 
“Bellanca Aircraft... . 4 4 me 100 
Bell Tel of Can (6)..119% 119% 11944 —" “4 50 
“Benson & Hedges... 3% 3% — ¥ 100 
*Do 9 9 200 
3 5x "y 500 
aft aE SS 8 
. et 8 "300 
13 14%41 iw 
1" of + "% 2,400 
TS agile 110 
11% 115% .; 200 
2 2 _ % 4,300 
1% 1% 4 300 
= 300 
64+ \% 300 
31% 31% — 300 
3 % _ 500 
12% 14 + 2 50 
. of 1,500 
37 37 2 50 
pf 16% + 1,100 
711% 72 1 300 
24%, — 100 
49° 49° — 2 300 
3% 3% 200 
11% 1216 + 3% 24,300 
_——: 2 
e % 900 
i2:s 2 
14% 144—i% 500 
13 ii 400 
ig ae % 100 
..* % 7300 
4% 4% — ‘ 
l 4 + 1% 700 
a, <= 100 
w2 os 
+ , 
90" Ppl § 100 
144, + 
30 30" 50 
; m%-— 700 
4 h— % 100 
1% 1% + 5,700 
11% 114% + of 75 
5 + 3% 215 
sire ie) $y RSS 
*Centrifugal Pipe (40c) - 
Chi Rivet & M (p25c) 13 134% + f 2,700 
*Charis Corp (1)..... 15% 1814 + 21 11'400 
rough Mf(+6%4).125 125° 1 & 50 
Chief Cons .......-.. 1% #1 «21 % 500 
Childs Co pf ........ 39 38% as 300 
Cities Service ||...) || 3 2% 3 + \% 39,600 
| 7 er : st 4 18% 20 + 1% 1,500 
Do pf Bo : Rt F 2 - % 300 
Do pf esha e hie abil — 
Cities Sv P&L $6 pf.. 20 18” 20% + 2 200 
Claude Neon Lts..... % OM tt— % 1,700 
Cley Elec Ltum (2) 30 2944 0 + % 300 
*Clev Tractor ....... — 
oCelen aE TREE 30 4% 3%+ % 18,800 
Colt’s Pat F ar (i). 26, 26" 2612 % S00 
* Y 
_ ' y seme 94 5% + 2% 1,325 
Seeatis ORG vite. 4 a 1 i 9,600 
°C ctures... 
Columbia ures bo a if see 
i ae 9,900 
175 
1,100 
200 
1,200 
2;200 
2,900 
90 












































“Cons Retail Stores... 2 24 2%— 200 
Gent oe pe gi. af of ih t gh Re 
pr p . + 
“Cooper Bessemer. ie 4 4 4 — 100 
“Gorrece"e Reeds, $h o% SH— 1300 

s.. e 
» et Brepegee ¢ + 3 200 
“Qoede m Ol (Maine). 2% “2 i 800 
PPP eenengee — 
Crane ConA M0e): 186 1p 144 — 1,900 
Creole Petroleam |__| 13 13” + 1% 52/400 
P —: 3 a yet eo00 
*Crown Cent Petrol... 1% 12 iy + 8;700 
Crown Cork Int'l, A.. 8” 714 7¢ al 2,500 
Cuneo Press (1.20)... 26 26 100 
*Cusi Mexicana % 1% 1% + % 12,700 
DARBY PET (50c).. 6% 6% 6% + 400 
*Davenport H (2) 154% 14 154% — 500 
De Havil Air (kadee) 134 134 13if + 100 
*Deisel-Wem-Gil. > § $% + 4 
Detrtt ireraft (r).. =~ 2,000 
Distiliers ‘Gos nne” uf a aoe — 16'600 
*Doehler tasting. 11% 1042 1114 > 4,100 
Dom Stl & Coal, B... 5 5 +1 400 
“mebwer Harris (ease) Est 207 oy ; 3 B00 
*Dubilier r.. + by 
phur. 9% 6,500 
= 2,400 
200 
300 
125 
100 
400 
250 
200 
1,800 
57,800 
1,700 
 S 
+ 
ee ae 
Elec P & L 2d pf A. 17% 1 1 + 
*Elec Sharehold 3 oe 200 
*Do eee ee « abe iu = 
Empire G & F 6% pi. 19% 1 19 +1 225 
Do 6%% pf a iat 21% + 3 250 
Do 7% ph... ponies 21 20 20 +2 350 
De. 06. .......... 
Empire Pwr part 10 10 10 +1 100 
Eaves Pipe Line (4). 36” 3308 36” > 5f met 
*Eur El, Ltd, A (40c) 12 10: 0% — 200 


AE 
AS 
i. 
Va 
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* i ihe 
FAJARDO SUGAR... 69 69 49 —15 50 
A ld n.. ™ ™% 1% + ‘6 4.200 
*Talstaff Brewing ... 7 % + 5,300 
Fansteel Products... 312 3 3% — 100 
FED Corp x ee 4% 4% 44+ 2 100 
*Fedders Mfg, A .... 71, 7% TZ— % 200 
*Ferro Enamel (+45c) 14 1% 14 — &% 3,500 
*Fidelio Brew, Inc... 2) 1% 2 ..* 7'800 
First Nat St ist pf(7)116 116116 — % 10 
Deaeitexs 18% 17% 18% = % 4-300 
a OS 9% 12" 1% 8,400 
Lt pf..... 208 21% +1 400 
Ford Mot, Can-A(p1) 2 ah 24 + 5,900 
Ford M, Ltd........: ™% 8 + 13,000 
*Foundation Coe (For) T vé oie 200° 
Mfg (BR)... 1 1% + i3 900 
Y 5 pleeren 3% 2 + 10¢ 
GENERAL ALLOYS.. 3 2% 3. 1,200 
ise) 1146 10% 11% + “400 
- 4 14 14g + 1339 
+ x 
i aie 300 
in 50 so” _ "6 160 
2% + 600 
94 Pr + if 1,050 
88° 88 88 — 4 25 
63% + 2 325 
ish 18° + % 7,000 
5 100 
8 7” 100 
% 4 *TS00 
i eek 
6% 6% + 
sit 16g * 200 
138° 142" 4+ 1 190 
125 12%  .. 2 
ET Be 
Papi * 
56 58 + 5 "25 
HALL LAMP (pl0c). ¢ 5% — 900 
*Hartman Tob ne 3 8,900 
Pee a re 
*Heela pide): om , 
*Helena Ru #8 1% {¢ i 600 
Heyden ChCorp(ti.10) 34” 34° 34 + 100 
Gold (+ 18% 16 16% — 22,500 
*Horn (A C) Co..... a a’ 500 
Hard (1.60)... 21% 19% 19% — 1 375 
*Hudson Bay &S8 14 14° — & 29,000 
Humble Oil (1)....... 45° 45% =...” 11/800 
*Huyler’s of Del 7% 
ome stpd (4)... * 73 2945 — i 2200 
Hygrade Sylvan (2)._ 23 _— = 50 
TLL P & L. $6 pt 2 25 25 +4 1.350 
eae 
Impi Oil, Ltd, cp(50c) ish 14% ing + ¢ 41,600 
reg (50e ssi 14% 15 — % “400 
im; i» 

" babe tthe 32% 324+ % 200 
Indian Mi Ou, A *2 2% — 100 
Indiana L (30c). 6 —~ 4 400 
Indianap & L cum 
. _ _ ears 72 #732 #9 «+23 & 
Ins Co of N'A (2) Se” ise - da 2,600 
Intl Hyd Elec Sys cv 

ft Mina ist iy “Be 4933 

ot of + 4,000 

= + 33,800 

1 1K 4 1,000 

if 12 h *i0 

28% 20% +i 1900 

14415 — % "60 

% 1% 1%+ % 300 

14 14 14 +513) 100 

* Air Chute.... 5% 5% 5% + Pf 400 
*Italian Sup’pwr, A... ™% 2% 2 1,400 

Do deb rts......._- 200 
JONES & LAUGH 8. 37 34 36%+ \% 380 




















*KERR LAKE 





S MH) 
Pf (60c) 
*Krueger (G) Bi 


Lakey F J 


Net 

High. Low. Last. Ch’ge. 

axes &— \% 

Kingsbury Brew |... # of 
irby Petrol (ki0c).. 2 1% 2 


“) 
Gold. ~ 
*Klein (D E) Co (1). 12 BY 4 § 
*Kolster-Br (Am sh). % 
sKopp G & C pf (6) 80. 80 80 +i3 
( Co sp 


hee cane 11% 11% 11% + 
2] 


rew.. 13 





% 

LAKE SHORE M (2) 54 49 514 — 1% 
Mach.. 1% 1% % lg 
ssccccssseee 10% 18% 164 — 9 

Rh + 

108 104%+ & 


Stores Corp. ~ 
Libby, MeN “k “Lins “rig “i 8h * 

’ c. y 4 
*Lion Ou 4 


Refining... 4 4 
Leblaw Groc, s 
etnies Sone 23 17 1%%+ % 
Do B (*1.15)....... 8% 164 164+ ¢ 
Lone Star G (b64c 6% Mi % + Z 
Long Island Lgt..... 5 6 + 
de FE: ee 67% 60 664% + 915 
et ee epee 51 59 +9 
*Loul: L'nd & Ex 3 3 3% + 
Lynch Corp (2)...... 34% 3344 3414 + 
MARYLAND CAS’TY 2 2 2 ly 
Mass Util Asso...... 1 1% 1% 
Massey-Harris ....... 6 6 — \&% 
Mathieson Alkali ist 
rrr Shine om 3% «BT + 1% 
*Mavis Bottling, A... 14 1 1% + 
*Mayflower Asso (2). 46 46 46 Pe 
be 4 44+ %& 


Ra r 
McWilliams Dredg (i) 21 


sMead Johnson (13%) 631 61f, 63 + 1% 
*Mem Nat Gas ...... 3 3 34— &% 
*Merritt, Ch & Scott: 2° 1% if 5 s 
De sf, A..... 11% 11% 11% — of 
Met Edison pf (6)... 75" Ti 44" 5 at 
*Mexico-Ohio ey 2 
*Mich Gas & Oll Corp 4 4 «4 - 
Michigan Sugar 


ve Fk 

Midi Sta Pet vt 
7 eererrr 
Midi 














bears % by % 
PF)... se 
f (1) sit 7™%, 7 4 
osoe Oe 12 

48 


R 
+ 
ee 


Co.. 1 1 1 + 
oe 3 3 3 + 
chs ££ fF 4 


aR 


Mid A te 
‘ai cv p 
dland Prod 12 -1 
—— 48 a + * 
M Riv Fuel 1 1 % 
*Mock Jud Voe(k50c 198 19 
Moh H Pw ist pf (7) 59% 56 57 +2 
SE IME scessingdne 32 7 53% - 
*Molybdenum Corp... 9% +  & 
na ane Ward, A. 116i 1138 115 + 1% 
Mont’! L,H&P (1%4).. 38° 38 38 ‘ 
*Moore D Forg, Al2 12 12 +2 ‘ 


rop 
Mount Prod (60c) 
Mtn Sta T&T (8) 


Murphy Co (1.60 


*NAT BELLAS HESS 3% 
et Baaee Corp (1). 34 
a 


°N. r 
*Do pf (2) ... 
Nat 


Do war ....... 


Nat Pw&Lt pf ( 
Rubber Mach 


*Nat 
Nat 





Do C war..... 
Niag Shs (Md), 
Niles-Bem. nd 


Nor Sta Pw, A ( 





Oil 
atch (1)... 
North Pipe Line (50c) 








1095 1104 + 
110 41104 + { 
) 64 64” 64 2” 





if 
‘aac 39% 35% 39% + 36 
Bil 3ai, ae Sait H ig 


(7).100 
po: ae rt 18 + 3% 
ne 1% 1% 1% 
eR 54h stg MY %& 
6)... ooit "e e6ig +" 
TS Tt 4 
% 1 


(2)xd 56 ae 544 —1 
la. 1 a ka 
k50c) 56 552% SS 
)xd 34 63 32 1% 

) x d 33% 32 32 le 
7).76 76 76 +6 
(40c) 18 18 18 — 1% 

essece 118% 117 117% — 
Pp ‘% 6 4 + & 
evess 1 
- 3 
B.. 4 4% ; 
"2 Sat 
y% P * 
3" 3g: 
seas 9 12% + 3% 


so 


8 
8 se 
eke 
+ | 
WES 


’ k25c) 2616 22° 2 + 2 
*Novadel Agene (6).. 68 . + 14 
Pe 6s nad ada 22% 23% % 
OHIO BRASS, B..... 15% 15% 154% % 
*Ohio P ccesccce 4 * 04 
Ohio Oil cum pf (6). See 8614 86%+ , 
*0i1 8, Ltd(k20c) 10% 10 10%+ & 
*PAC EAST CORP... 3 2% %W% . 
Pac G&E ist pf Qy%) 23 2 3 + %& 
Pac Lighting pf (6).. 88 8814 88! % 
*Pan-Amer Airways... 41% 40° 491, — \% 
*Pantepec Oil ..... 2 2 
*Parmt Motors Corp. 4 4 
Parke Davis (+1.10). 24 24 24%,+ %& 
er Rust P —1 
*Pend (D) Gr, A(34%) 30 26 «26 2 
T 7 7 7 +1 
Pennroad a 3 3% «Ct«#wt 
Penn G&E, A (K3T¥%c). 1 13 13 — 1% 
Penn P&L pf (7)..... 90 90 90 + 8% 
‘enn Wat ) 55% 54 55% + 2 
Pepperell Mfg (6) 88 88 88 — 1% 
*Pet Milk pf (7)..... 96 96 96 ; 
Phila Co (80c).... 2). “4.4 -— ¥ 
Phil Cons, Inc 7% 7 + & 
x See Corp... 2 1 2 
8 SPP 28 30 +2 
le ors, Inc...... 1244 13 + % 
*Pion G M, Ltd (60c) 14 1 13%— % 
Pit Bowes P (20c) xd 4 3% 3%+ 4 
& E (2%). - .. 75: 73 7542+ 1% 
Pitts Pl Glass (71.10) 57 57% + 416 
*P. ee re 2%4-— & 
. iby — 75 
2 + 1% 
1 3 
2 
= — ve 
i ie is 
oe + 
18% + 1” 
13 «(18% + 6 
Do Te 660.s6n000d 1 8 11% + 3 
Pare Oli pf........ °° So 51% 51144 — 24 
5 


Sales. 


2,100 
50 
2,400 


| 
| 


Net 
High. Low. Last. Ch’'ge. Sales 
RAILROAD SH COR 
Rwy & Lt Sec 








Spares 


*Rainbow Lum. P, A. 200 
ch Neen 1 os 300 
Raytheon Mf, a «g 3 44+ & 800 
*Reeves (Dan) (1)... 13 13% 134+ % 100 
*Keiter-Foster ..... |. Fg Va %— + 2,000 
Reliance Int Corp, A. 3 3 3 -— 400 
| *Reliance Manage 1% 1 1% + 200 
Reybarn Co ......"' 2 2 + 2,500 
Reynolds Invest 1 1 1% + 4,500 
| Richf On, Cal, pfir) 2 % 3 — 2,200 
1s t Refining Co 1 1 -— ¥& 500 
“Do cv pr pf...... 8 8 ‘ 1,200 
*Royal Typewriter 13% 13% 13 ‘ 100 
Ruberoid Co a 34% 32 344+ 1 200 
| *Russeks Fifth Ave. 10 7 9% + i$ 400 
| SAFETY C H&L (4). 83 77 + 5 
“St Anthony Gold .._ be 2 : 3900 
St_Regis Paper... 4 aif 4 16,900 
3 Perret 47% 41% 4714 4 af 410 
Salt Creek Cons...” ~ 300 
St Lawrence Corp 24 2% 204+ 'y% 100 
*Behitt tenn (eee) 7 7 o 1, 
(The) Co (2). 36 to + i 
Schulte Real Estate. © *°y at Re Med 
Scovili Mfg ee 24 24 24 a 100 
Seaboard EM plies sa: +a ve oe 2,100 
oo 7 gen.. pense ; 2% : 400 
man Bros (+314). 4 4 48 
Segal Lock & én”. ‘ +™ = 
Seiberling Rubber ose @ 3 4+ &% 400 
Selby Shoe (+1.85),x d 24% 231, 24° 1% 600 
*Selected Ind ....°. | “9 2 2 — 1,900 
*Do allot ctfs (5%). 60 58% 60% — y 850 
*Do prior (5%)..... 614% 60 61 + 700 
*Sentry Safety Cont'l Py i, — J 100 
*Seton _SNseer ™ Th— ¥ a0 
qphattuck Den Min... 242 2f 4» ie 300 
Shawin W & P (50c) 22 22% 22% —y 100 
Sherwin-Wms (2) ... ¢8i 665 68% + 2% 4,550 
ES eee 05 105 105 we 60 
*Shenandoah Corp 2 2 2+ \& 200 
_,D0 pf ~+--.+. 23 22% 93 $0 300 
Sily er King Coain(60c) 9% 9 9%-— \% 1,400 
Singer Mfg (+7).. --173 170% 171 : 170 
— pd . . 32% 2914 29% — 3 850 
notone Corp cans 3 3% — 3,300 
So Am Gold&P(kidc) rtrd i” 44 — ‘ 16. 
Sou Cal Edis pf (2).. 33 324% 33° - lp 200 
Do pf, A (1%)... 34 3a” 36 te =. 200 
Do pt, B (1%). 20% 20% 2%-— 1 200 
Do pf, C (1%)..1'' 7 18 is me 700 
*Southern Corp > 1 1 ce 200 
*Sou Nat Gas (r).._| 4 , i 4,100 
South Penn Oil (1.20) 24% 23 244+ % 2.400 
South Pipe Line (40c) 4% 4 444+ ¥% 100 
South Union Gas..... 14 sw 1 ee 300 
*Southid Royalty(20c) 6 5% ~«t. 3,000 
Spanish & Gen rets.. . fs + , 100 
Spiegel-M-S pt (m4%) sed; sof sey) | 2h 350 
Stand Cap & 8 (2.40). 26 26 +1 75 
5 % 21 23%4 350 
27% 26% 27% 4 26,900 
16% 16% 1 —- 3,300 
23 ty 21% ‘ty ido 
_ 50 
90 90 +1 60 
4 4 4— 200 
28 28 28 +3 50 
“Stand Silver & Lead Va ~ + + 3,400 
“Starrett Corp ....... + . 1,200 
ORME Wisdace. coucce 2% 3% + 1K 100 
“Stein (A.)&Co (k25c) 8 8 8% — 2 200 
“Do cu pf (6%)..... 98% 981, 98 oe 20 
*Stein Cosmetics, Inc. 1 1 1% — 1,800 
Stetson (J B)........ 9 9 9% — 25 
Stinnes (Hugo) 1 1 1% — 
*Statz - 5 — — 
Ss 1 + 4 
4 4 | 
1 1% — 3,100 
29° «632% + 3 12,500 
17% 1 + 17,400 
46 4646-1 500 
TAGGART CORP.... 2% #2 2% + 1,000 
Tampa Elec (2.24)... 28 27% 27% - 200 
Tastyeast, Inc, A... 1 1 1% — 17,800 
Technicolor, Inc ... || 10 9 _ ,200 
*Teck Hughes (60c). 7 7 - 31,900 
*Texon Oil & L (60c) 7 7 | 000 
*Thermoid Co cum pf 41 37% 41% + 5 250 
*Teb & Allied Stks... 49 49 49 +1 100 
Todd Shipyard (1)... 25% 23 + 2 500 
Toledo Edison pf (6) 7712 77 77% + 10 
Do cu pf (7)....... 89 89% 891464 1 10 
Ss Air m.... 3 3 oe 800 
*Tr-Lax DLP 8(10c) 2: 2 2%+ % 1,700 
Tri-Cont Corp war... 1 1 1 os 700 
Tubize Chatil Corp. . | :13 ll 12% + 1% 4,800 
Do A secscceevee Sn 28 30°+3 900 
*Tung-NSol Lamp... 7 6 7 + &% 2,300 
*Do pf (3) x d..... 30-28% 281, «. 1,000 
*UN AMER INVEST. 23% 23 23% + 400 
Un Gas of Canada... 5 5 - % 500 
Un Tobacco ... on ve 200 
Unit Air wars......|| g & 8 oe 600 
*Unit Carr Fast(k25c) 11 11% 11% + yy 100 
*Unit Carbon pf (7)..106 105° 106 + 6 200 
*Unit Chemical .... |’ 7 6 7 +s 500 
_*Do pt pf 23% 23% 23% + 17 300 
Unit Corp war......| “2 1 24, + ¥ 4,700 
*Unit Dry Docks — 1 1 oe 100 
| Unit Founders . = ay 1 - 31,400 
| Unit Gas Corp 3% 2% 3%+ | 26,900 
Do pf coos 4 39 4 + a 6,100 
Do war Kee y oe 1,700 
Unit Lt & 7 ae 3 4+ \% 16,400 
Do pf , - 1 20 +3 9,300 
Unit Milk Prod co OS 3 es 100 
Unit Molasses, Ltd 6% 6 6% — 3,900 
*Unit Profit Sharing. 1% 1 1% + D 
Ven kt  .... - 6 6 6 ° B 
nit Shoe Mach (75) 68% 66% 68 +1 775 
Do pf (1.50) . 36 35 36 4+ 2 20 
U 8S Dairy, B % to 500 
US El Pw (w w) — & 800 
Do (war) wteeees oy iy — 800 
U 8 Foil Co, B (50c) 14 11 1 +2 30,700 
*U S & Int Sec .... 1% 1 1 ee 1,100 
Do ist pi ww ..: 54 52) 54+ & 700 
> © ance Oe sesuca Rt a 1 T +4 
] S&S Play Card (1).. 26% 26%+ &% 50 
U S Radiator pr... 10 8610 oe 25 
U S$ Rubber Reclaim 1% 1 I_+ % 400 
Unit Stores v t c.... 1 Rt 2,500 
Unit Verde Ext’n (1) 47 4% — 200 
*Unit W: Pa 4 2 4%+1 6,700 
*Universal Pictures 4 4 4% — 100 
Utah Apex .. 2%— % 3,300 
Utah P & L pf 23 21 23 +2 350 
Util & Ind 1 1 w+ \& 300 
Do pf 4 4 4% + %& 2,600 
UdiP el 1% 1 1 oe 500 
Do B, etfs 3 3 3 — &% 100 
Te Simnas 6 enwats 12 10 + i 1,400 
*Util Equities 3 3 By + 500 
Do pf (3%) ......° 4916 47% 448i, + 400 
VENE“’LA MEX OLL } eh 600 
*Venezuela Petroleum § i m@— J 600 
Vogt Mfg Co -- 8% 8% BA Y% 300 
WACO AIRUCKAFT. 19 17 1 + 4,700 
*Waitt & Bond, A 6% + 100 
*Walker (H) 45 42 444%,+ 1 5,100 
*Do pf (1) senses 16% 16% 1 + 400 
*Watson (J. W.) Co.. ly ” me 4s 100 
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Transactions on the New York Curb Exchange—Continued 





Net 
High. Low. Last.Chge. 


ge Pome . nica 2 ae aes 1,100 
pf 5M 5% + of § 
“Wenden Coppe % % te ve 

West Auto Sup. (74) 48 46 48 +1 

West Cartridge pf (6) 77% 76% 77% + Bs) 

West Dairy Pr pfiA 114% 114% 114% + & 

West Md p .. 78 75 7 + 3 

West T & S (pl)..... 14% 1444 14%+ % 


West vaco < hior pf (7) 99 89% 90 —1 
“West Va Coal@Coke. 3% 3 3% + % 
“Williams (R.C.)(k20c) 18 17% Ng 1 
a aed Cafeteria. 1% 1% 

10 


1 7, 
owneakey’ Petrol(nide) 4 34 & be 
Woolw'th e- W.), Ltd 


(45 7-10c 25% 25 23%+ % 
Wright rad (i50c).. 10% 8% 9% % 
YOUNG S&T pf. -- B 55 59 + 3% 
*Yukon Gold... ée % Ne th 


Dividend rates in dollars based on last quarterly 
or semi-annual payment. (Partly extra. tPlus 4% 
in stock. a Payable in cash or stock. b Payable 
in stock. f Plus 5% in stock. g Plus 6% in foe. 


h Payable in scrip. j Plus 8% in stock. 


this year—no regular rate m Accumulated av 


dends paid this year. n Plus 10% in stock. 


last year—no regular vate. r Companies reported 
in receivership. *Stocks fully listed on the Curb 
Exchange; others are dealt in as unlisted issues. 


DOMESTIC BONDS 
(Sales in $1,000 units) 


ALA PW 5s, A. ‘46.. 89 88 88 +1 
Do fs, 1951_....... 84 81% 83% + 3 
Do 4%s, 1967 ..... - 00% et i, + 1 
Do 5s, 1956 .. + 3 
Do 5s, 1968 ...... it i” + 

Aluminum y —* Mo ie 101 +1 

Alum, Ltd, 5s +1 

am & vag 3048 . +1 
m Com ys," is % + 
Do 68, 1940 ...... 1% 1 "y t % 

Am Pw 6s,A, st. +16 «15 + & 

Am Gas & EI 5s, 2028 90% 58% % 

Am G & P 5s, 1953.. 27 25% 27 “4 
Do . 30% 30%+ 4 

Am P & L 6s, 2016.. 66% 66 

A 4%s, 1947...103 102 102% — 

Ame Mala ist ss 08 3 

ae susan i 109% 111% + 1 

Am Seating 6s, 1936. 69 68 

Appal El Pw 5s, 195697 4% 97 +1 

Appal Pow 6s, A, 4 86 8214 + 
Do 5s, 1941 ....... 106 105% 105% + 

Ark P & L 5s, 1956.. 79 78% + 

Asso Elec 4 3814 37 38+ 

Asso G&E +4 1948. 18 17 18y%+ % 
Do 4s, 17 16 16 'y 
Do 5s, 1950 1 17 18 A 
Do 5s, 1 18 1 18 «+ 
Do 5igs, inv ctfs 20 Mg 20 +1 
Do Sigs, 19144 20 + 

Asso yen 5s, 1950.. 73 72 72 + % 

Asso Tel Co 5s, A,"65 93% 93% 93% — 1% 

Asso T U 5igs,C,'44t8 19 17% 18 1 
Do 5%s, C, ‘44,codt 18% Hs 18% — 

Asso T&T s,A, "55. 57% 57% + 

Atlas Plywd Sigs, "43. 771g wee Trt a 

BALD LO 6s, ~ aon 136% 133 136% + 2% 
Do 6s, 1938, oT 68 a +1 

Bell " “Can, ‘sa A, 68. 10844 108 + 
Do B, 1957. ::-™ 108 108 + 
Do ae, c, 1960. 08% 108% 10814 — 

Bingham — 58, “a ++ ta 98 4 —1 

Birm El 4 1968... 70 67 1 

2% 


Birm Gas 5s, 1959... 59 52% x H 
Boston Con G 5s, ‘47.106 106 

B Riv P 5s,A,'54. 514% 51% BI - 
Baff Gen Ei 5s, 1939.108 107 

CAN N RY 7s,E,'35..104% 104 aa 


= 
~ 


LEEK F 





+eoeel toe l + 
nl 


nN 


agBes 
oF 
ee eeeetr 
Ae ton: 
SAA JR 










5% 
4 
My 
+ 7 
» 
+11 
+ 5% 
+ 5 
Cities +5 
Cities + 6 
‘Do 5s H att 
+ 
Clev EI I —1 
Do 5s, 10 + % 
Do 5s, 110 ; 
Comwit 104 1% 
Do 5s, a4 Foe i 104% «Ct. 
Do 44s. ee + & 
De ae =. eg 
Do 48 ; rrr +1 
Do 5 ‘ nea e 05%— } 
Comw moa alah + 
Com'ty Pw & 5s,'57 Frit + 2 
Conn & P 7s,A,'51. 1102 1108 11 + 3% 
Do , B, 7 Secee 18 110 110 + 
Do 44s, C, "56 106 «1 
Conn Riv Pw 5s,A 102% 102% — 
Con See, Beet + 2 
% 
+ 1 
+ 7™% 
Do os 
Con is 36, stpd 70 65 65 5 
444s, '58.105 104 os 
Do 58. De ccces 105 1044105 + 4 
Cont G & E 5s, A,’ + 3 
ou Sas. 1937. ..103% 103 1 
Crane Co 5s, 1940.. ™%, 99 1 


F 


c Steel 5s, 40. 95 
Cud: Pack 5s. "6.106% 106 106% 
Do Mee 193 t 
Cumb ra 4igs, ‘sa'83 91” 93 
DALLAS POW & LT 
68, 1949. 10914 108% 109% + 1 


ogy 1" 104 

41. ae 
io + 
5s, ‘49. 


e 
sd 
= 
e 
= 
a 
- 
= 
3 
ps8 
n 


4g 

5 

S¢ 

se 

& 7 
wer ARE 











High. Low. 
Edison El Bos 5s,'34.100% 100% 
Do 5s, 1935 102% 10245 102 


Elec Pw & IL. 5s, 2030 514, 46 
RK 


Elmira W, L. & 
5s, 1956 . 84 


My 84% — e 
El Paso Elec 5s,A,'50 3444 841, 8442 + 1% 
Ei Paso NG Gis. 38 55 55 SS 10 


Do 6148, A, 43, w w 69 


49 
Empire Dis El 5s, '52 67% 6 
Empire O & R 5%s,'42 68% 63 
Erie Light 5s, 1967 97 95 


rameaNes-Neass 
5s, 194 9% 


a7 
Fed Water Sv 5i4s.’54 3018 35 38% 


Firestone Cot M5s,'48.101 


100 
Firestone TEER 5s,'42.100% 100% "38% 


Fila Pw bs 
Fla Pow 5%s, A,’79.. 76% 75 
GARY EL&G 5s,A,'34 55 


52 55 + 
Gatineau Pw 5s, 1956 } 91% 92% + 
6s, ’ 4 884 — % 


Gen Bronze 6s, 1940.. 


3 
Gen Mot mee‘ 58,'35. 103 +t 


Do 5s, 


Gen Pub Sve 5s,’53.. 75% 74% 15% — U3 


956. 45 


Do ee 
Gen Refract 6s,'38, ww. 146% as 
-. 94 


Do 6s, 1938, xw.. 
Gen = Ltd, 6s, 


, A, 1943..... 58% 56 
Ga & & Lt 5s,'78.. 61% 60 
; ‘ 4% 814 
Gillette Saf R 5s,"40. _ 101 
Glen Alden Coal 4s,'65 7 703 


Glidden be 5 1935. 101% 101 101 
*Gobel » Bie. " 


935, = w. 
Grand + 6s, ben 40 st 


Gt W Pw Cal. Se, rae. 105% 1034 1 ms + 1% 


*Guard’p Inv 5s,A,'48 4 
Gulf | a of P 5s, ‘i 3% 104 
Do 5s, 1947 106 «6105 
a st Util 5s, A,"56 91 86 
Do 4%s, B, 1961.... 78 78 


HACK WAT. 5s,A,'77.104% 104 


Do 5s, 1938 . 106 10544 10% 
Hall Print Sige, A. 47 83 7646 8144 + 
Hanna 6s, 1934 ° 101 191 
Hood bber 5%s,'36 80 78 
sy Gulf G 68,A,°43 76 71% 
Houst ee P 53,A,"53. 104% 103 

97, 


Do 44 D, 1978 ... 98 

Do 4 m4 E, 1981 ... 98% 97 

*Hud y M&S 6s, "35.117 115 

*Hysr re & Pr 6s,A,'49 70 $3% 
1 


9..... 66 

Hya 1 P Niag F 5s,'50.. 119 108 
Do 5s, 1951 .... 05% 105 
IDAHO POW 5s, ‘41. ro 101 

Hil Cent RB 4:48,'34. 92% 90 

MM North Util 53,°57. 

Il Pw & Lt 5%s,'57.. 6213 58 


Do 6s, A, 19: sooo On 
Do 5¥s, B, 1954 - 6 
Do 5s, C, 1956 697, 
& Mich El 5s, ‘55. 96 95 
Do 5s, 1957 . 103: 
Ind Elec 6s, A, 1947. 74 73 
6%s, B, 195. 6% 
Do 5s, C, 1951...... 66% 65 


Ind Gas 5s, A, 1952.. 38 a4 
Ind Gen Sy 5s, yt -104 104 
Ind Hydr Ei 5s, 58 62%4 


Ind Service 5s, 1950 44 4014 

Do 5s, A aS. - 4414 40% 
Ind Pw & L 5s, "57 9514 94% 94% 
Intercont Pr 6s 48, xw dle i% 2 


Do 7s, E, 195 o7i 97 
Do 7s, F, 1952. 4 §692 
Lm A, Salt 5s, 1951 100% 100 
nt’) See 5s, 1947... 4%, 63 
icc 1as ‘Sia. 
A, 1946 % 80 
Interstate Pwr 5s, ‘57. s8i4 56 
Do 62 .. 42 


Interstate P 8 5s,D,’ 56 = 60 


F, 1958 57 


lowa P & L 4s, A, "58 95% 93 


lowa Pub Sve 52, 1957 80 79% 


JACKSONVILLE GAS 
. 51 
Jamaica W 5is.A,°55.104 104 


Jer C P & L 5s,B.'47.101 99% 101 


Do 4s, C, 1961 93 93 


KAN G & E $0,4.2022 87% 86% 87% + 
Kan P 100 00 


& L 6s, A,'55.100 
Do 5s, *, 5h 95 94 
Kan Pwr A, 1947. 86% 
we Ay! . 'D, 1948... 84% 


5s, F, + 73 0% 

Do 5s, H, 1961. . po 65 
Do 5 1, 1969 65% 66 
Kimberly (ik 53,A,'43 38 97 
“41 90% 


Koppers G Coke 5s, 


Do 5%8, 1950....... 98% 97% 


resge Ss, 1945. 


Kres: 104 

Do 5s, 1945, dp ‘etfs. 100% 100 
LAC LEDE G 5\%s.'35 74% 70 
Leh Sos 8 


68.A,2026 8415 
Lexington ¢ “Se. 52 75 71 


Lib, MeN & L 58,1942 88 86% sa + 


Lone Star Gas 5s, “42 96 

Long Isl Lt 6s, 1945.. 94% 

Los Ang G & E 5s, "39 106% 106% 
Do 5s, 1961 102% 103 


942. 109 
Do 5s, ” 1949... 106% 108%, 106 + 
La Pw & Lt 5s, aoe 92% 89 


Lauter (Ky) G& 
6s, 


1937... F 01% 101% 101% 
98 984, + 


Do ‘age, e 1961 - 98% 


MANITOBA og "Sl fev 565% 58% + 
Gas 5s, 1955 9 


5s, 94% 
Mid Sta Pet 6%48,A,'45 69%, 68 
Midid V BOR Ss, "43°75, 75 


Mid W Ut 5s,"32,codt ™% 


| 6% 
Milwauk G L 4%8,'67.104i4 104 
89 86 


Minn Gas L 4%, 1950 


Minn Gen Elec 5s, "34.1024 102 
73% 


Minn P & L 4s, 1978 77 
5s, 1955 83 


9 
Miss Power 5s. 1955.. 59 55 


Miss P & L 5s. 1957.. 69 
Miss RF C 68,"44,ww 99% 


rene OMS a.si.10e 1 
ver 
Miss F & L 5i4s,A.'55 94 a, 


Miss Pub Ser 5s,A,’47 


Boman Se8-aBaF 


. 58 53% 58 
‘ aa 8% 9 
Do 6s, 1937, c od.. §& 6 


ane 


t+ +44 


Do 68,48, c oe 
Gr Trunk oe, F Ke o be 104 


fae 


se 


rt 


nN 


~ = 
ASR rR ee 


ak 
J 


+e +tt+ + 
+ meownw 
ar GR a 


+ 





++ 


High. Low. Last 


Mon W&P 5 B,’52. 88 


148, 
Mont L,H&P 5s,A.'51. 109% 108% 


Do 5s, B, "70 -.-.108 


Munson 8 8S 64s, 1937 10% 
NARRAG CO 5s,A,'57.104%4 104 


Do 5s, B, 1957. . 104 
Nass & Sut Lt 5s,'45.100 
P& + A,2026 79 


5s, 2030..... 69% 
Nat Tea ‘Be, 1935... .101% 101 
Nat Pb Sv 5s,’78,cod.+ 12% 114 
Nebraska Pw 4%s,'81. 103% 102 
2022. = 9914 100” 


Do 6s, A, 
Neisner Bro 6s, 948 
Nevada-Cal El 5s, '56 % 


A 
New Eng G&E 5s, 47 56 
, 1948 56 


2 
< 
fe 
ey 
. 
my 
ak 
| 
ae: 
a» 
8 


Do 5s, 1950. 56 
New Eng Pw 5s, 1948 10% 
Do 5s, 1954 76 
N ¥ Cent Ei 5348, "50 . 13% 


New Ori P S 414s, 35 52 


Do 6s. A, 194 34% 


*NY & F 1 5uSA, £48 80 
N ¥ & W Lt 5s 11 


2004 99 
NY P&O RR 4%s,'35.101% 


N ¥ P & L 4s, 1967 94 
NY Sta E&G nest "80 79 





Do 5s, 1962. 92% 


Nor Ind G&E 6s, ‘52 94% 

Nor Ind P S 5s, C, "66 75'2 
Do 5s, D, ‘69... 15% 
Do 4%s, E, "7U..... 73 

Nor Oh P&E 5} "51 98 

North St Pw aes, 

Do 1940 


Northw El Co 6s, '35 

Northw Pw 6s, A. By = 
Do 6s, A, ‘60, 

N W Pub 8 5s, A. °st 70 


cone* GAS 5s, 45. 96 
Edison 5s, 


1960.. 931g 

Onto Pow 4%s, D, °56.100% 
o 5s, B, 1952 104 
Ohio P S 6s, C, 1953-100 
o 5s, D, 1 1 

Do 54s, E, ‘61 9416 


Okla P&W 5s, 'A, 1948 57% 
Oswego Falls 6s, 1941 64% 


Pac Cst Pw Co 5s,"40 93% 
Pac G&E 6s, B, 1941.109% 


Do 5 , 1955 104 
Do 4%s, BE, 1957 9914 
*Do 4s, 1 9915 


Pac Pw&Lt 5s, 1955.. 51% 
Pac W Oil 43, ww 9414 
Palmer Corp “a 6s,'38 99 


Do Sis, B, 1959.... 70 
© P&LS%s, A,'54.101% 


c, as aaa 
Peop L&P 5s, 1979..+ 3% 
Phila El Co 5s, 1966..111% 


Phila El Pw 5¥4s,'72. — 102 


Phila Rap Tr 6s, 1962 72 
Phila S G&E 4%4s,'57.105% 
Pied Nor Ry 5s, A,'54 91 
Pitts Coal 6s, 1949. . 99% 
Poor & Co 6s, 193$.. 90 
Portland G&C 5s, 1940 93%4 
Potomac Edi 5s, E,'56 98% 
Do 4%s, F, 1961.... 91% 
Potomac El Pw 5s, "36.105%4 
Potrero Sug 7s,'47, xw 
Pew C Can 414s, B,'59 77% 
Pow Corp NY 514s,'47 93 
Do 6%s, A, 1942... 89 
Pow See Corp 6s,'49.. 61 
Pub S NH 4%s, B,’57.100 
Pub Ser N Hil 5s, 1956 90 
Do 5s, C, 1966. 86% 
Do 4igs, D, 1978.. 78 
Do 4%s, E, 1980... 78% 
Do 44s, F, 1981.... 78 
Do 614s, G, 1937.... 98% 
Do bigs H, 1952 93 
Pub Sv Okla 5s, C, "61 84% 
Do 5s, D, 1957..... 86 
Pub Serv NJ 6s, be 116% 
Pub Sv Sub 5% "49 82 
Pug 8 P&L 5igs, a "49 58% 


my 


Do 5s, C, 1950....- 5475 


Do 414s, D, 1950.... 50 
QUEB PW _ 5s, A,’68. 99% 
Queens G&E BM "58. 95% 

Do 544s, . &7 
*KEL MAN 5s,’54,ww 72 


Repub Gas 6s, A, '45* 30 
o 65, A, ‘45, codt 30% 


10 
Kyerson & Son 5s, tis 101% 


SAFE H W 4%s,'79 rat i 
7. 


St L G&C 6s, 

San Ant PS 5s,B. "58. 89 
SanD G&E 5%s,D.'60.106 
San Jo L&aP o D,’57 95 


Schulte R E 6s, '35.xs 9% 


Scripps(EW) 544s. "43 87 


— Lt wy 5 5s, * « » om 


Do 4198, 1D. 1970. 


Sheff Steel 514s. 1948. 99% 


Son Car Pw 5s, 1957. 70 


S E P&L 6s,A,2025.. 74% 
Sou Cal Edis 5s, °39.106% 
105 


Do 5s, 1952 ......-104% 10434 


"* 1961 96 
Do 5s, 1957 .......1013 


Do 5%s, B, 1952. ey ie 
1937 98% 


93 
Seu Coun Gas of Cal 
CE w06 2 ween 94 


as 93 
Sou Ind G&E Bu ni — 1064 106% 
Sou Ind Ry Co 71g 64 


Sou Nat Gas 6s, oa. 74 
Do 6s, 1944, st..... 74% 
S'west As T 5s, A,’61 


60 
S’west G&E 5s, A. ‘57 8744 
88 


Do 5s, B, 1957..... 
S'west t LaP 5s, A, *57 
S’west Nat G 6s, ‘45. 51 


33 


+ 


n 


oe 
FE 


_ 


RPP 


Ke NNR ee 
Be 


RRR 


on 


oe 
= 


et GD ba tt 


- 


- 


++ 
~~ ee 
Re 


~ 


ts: 
RF GSE 


RSS 


wr 


PFE 


+++++ 


+++ + 


~ 
++ + 


$2 
Panes 


stp 
ere 


oii: tors tor ee 
SF EF PRE 


~ 


@® NEES oe | 
SRF RR FSF 





High 
S’w P&L 6s, A, 2022 64 
S’west Pub 8 6s,A,'45 79 
Staley Mfg 6s, 1942. .100%2 
Stand G & E cv 68,'35 83% 

83 


Do 6s, 1935. : 
Do 6s, 1951. .--. 56% 
Do 6s, 1966... . 56% 


Stand Inv 5s, ‘37, x w 83 
82 


Std Tel 54s. A, °43. 


Sun Oil 5igs, 1939....105 
Sun Pipe Line 5s, "40 103% 
Sup Pw Ill 4%s, 1968 8045 


Do 4%s, 1970... 80 
Do 6s, 1961 


96 
Swift & Co 5s, 1940. .104%4 
107 


5s, 1944. 


syracuse Ltg 5s. '54.107% 


TENN EL P 5s, 1956. 75 

Tenn Pub Sv 5s, 1970 61% 

*Texas Cit Gas 5s,'48 61 

Tex El Sv 5s, 1960. 8844 

Tex Gas Util 6s, °45.. 24% 

Texas P & L 5s, 1937. 102% 
. 914 


Do 5s, 1956 


Do 6s, A, 2022..... 83% 
*Thermoid 6s, ‘37, stp 72 
"79... 70 


Tide Wat 5s, A 


Toledo Edis ‘5s, 1962. .101% 

Twin C RT 5%s,A,'52 47% 

ULEN & CO 6s,’44, st 47% 

*Un Am Inv 5s, A,'48 89%4 2 

Unton Elee 4s, 1957.102% 102 
67 


Union Gulf 5s, 1950. 105. 


Do 64s, 


4 
tn Le& Wy Sigs, "52. 5442 
7 


Do 6s, A, 1952... 
Do 6s, A, 1973..... 4 


By 4 
U S Rubber 6s, 1936..101%4 


Do 64s, 1935......- 100 
Do 64s, 1936....... 9954 
Do 6's, 1937..... 9914 
Do 6%, 1938....... 99% 
Do oe" =" Sane = 


Do 6s, 2023 
Utica G P E 5s, D, "56. 101% 
Do 5s, E, 1952..... 101% 


VA E & P 5s, A, '55.100% 
687 


Va Pub Serv 6s, 1946 


Do 5¥4s, A. 1946.... 79% 
Do 5s, B, i950...... 76 


WALD’RF-AST 7s,'54 1% 


Do 7s, 1954, cod 
Ward Baking 6s, 1937.103 


Wash Gas Lt 5s, 1958 95% 


Wash Ry & E) 45,’51 95 
Wash Wat Pow 5s,’60 96 
West Penn 5s, 2030... 71 


West Tex Ut 5s,A,'57 67% 


West News Del 6s,’44 41 
W Un G&E 5%s,A,’55 87 


Wheeling Elec 5s,'41. 105% 


Wis El Pow 5s,A,'54.104% 


Wis Minn L&P 5s,'44 871% 
Wise P & L 5s, E,'56 75% 


Do 5s, F, 1958. 7 
Wis Pub Serv 6s, A,’52 95 


YADKIN R P os,'41. 90 
York Kys 5s, 1937.... 98 


FOREIGN BONDS 


BOG’A MB7s,'47,M&N 18 
Buenos Aires 7s, 1952 49% 


Do 7s,’52, St.. -. 44% 
Do 7%s, 1947 5) 
Do 71gs,"47, st 48 


CAUCA VAL C 78,'48 12% 
Cent B Gmy 6s,A,'52. 46% 

Do 6s. B, 1951.. 59% 
*Cent Ger Pw 6s,'34. 48% 
Chile Mtg Bk 6s,’31.§ 12% 
Comz & P Bk 545, ‘3 40% 


Cuban Tel 719s,A,'41. 
Cuban Tobacco 5s,’44. 43 


DANISH MUN 5%s,'55 59 


Danzig Ptaw 6148, "52 67% 


Denm’k Mtg B 5s,'72. 80 


ERCOLE M 6%s,A,'53 88 
Euro El 6%s,'65, x w. 96 


Euro M&lIn 7s,C,’67.* 42% 


FINL'D IND B 7s,'44.100 
Finl’d RK M B 6s,'61.. 89 


- CON M 6s,'47.. 36 
Do 7s, 1947 38 
Gesfuerel 6s,'53, x w. 51 


Guant & W 6s, A,'58. 25% 


HAMB’G ELEC 7s,'35 79 
Ham ES&UR 5%%s,°38. 47 


Hanover Prov 6\4s,'49 38% 
Hun It Bk 74s, AC,'63 53g 


ISARCO HYD 7s,'52.. 90 
Isotta-Fras 7s,°42, xw 85 


Ital Superpw 6s."63, A 78% 


LIMA CITY 6%s,'58. 10 
MANS M&S 7s,'41,xw 65 


Maranhao State 7s,'58 16 


Mendoza 7148, 1951... 45 


Do 4s,’51, stpd..... 42% 


NIP EL. PW 6%s,'53. 78 
PARANA STA 75s,'58. 14 


Piedm’t El 6%48,A,'60. 89% 
Pomeran El Co 68,'53. 4544 
Prussia Elee 6s,'54 52t2 


RIO DE JAN 6%s,'59. 17% 
Ruhr Gas 64s, A,'53. 45%4 
Rohr House 6'43,'58.. 39 
Russia 5's, 1921....§ 34% 
Do 54s, 1921, cod. on 


Do 6s, 1919 4 


Do 644s, 1919, co d 3% 
SAAR BAS C 7s,'35.120 


Santa Fe 7s, 1945.... 314 
Santiago 7s, 1949 10% 
Do 7s, 1961 .. 


Sauda Falls 5s,A, "55. 108 
Saxon Pub Wks 6s,'37 62 
.. 38 


Stinnes (H) 7s,'36. 


Do 4s, 1936, stp.... 49 
Do 7s, 1946 ..... - 50% 
Do 4s,'46, stp.. 46 


TERNI SOC 6%%s,A’53 34% 
Tietz (1) 7\%s,'46,xw. 47 


UN EL 8 7s,'56,A,xw 87% 
United Ind Cp 6s,'45 — 6 


Do 6%8, 1941 


VAMMA W_P CO 
7 -. 90 


5%s, 1957 


§Negotiability impaired 
fully listed on the Curb Exchange 
dealt in as unlisted issues. 


in receivership. 





Net Salesin 
Last. Ch’ge.100Us 


62 
15 
30 


276 
696 
239 
143 


15 
13 


334 


_ ~ 
WH AION Oe 


ws 


19 
26 
38 


27 


*Bonds 
are 
*+Companies reported 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- . ° B 
PORTING MEMBER BANKS IN 91 LEADING CITIES in Reporting Centres anks 
(Millions) (Millions) 
———All Reporting. _————Chicago———_— (Thousands) Toad 25, Apr. 18, Apr. 26, 
Apr.t8, April, Apr19,Apr-18,Apr.11.Apr 19, No. of Week Banded : me 31s 1933. 
. . eure A 5 es eecce 
PR _ $3,580 $3,612 1933. 19. 1 $347 | Federal Reserve Centres Apr. 18 Apr.1i, Apr. 19, All other OE 1,601 Kor 
All other......... 4,623 4,698 4.627 306 299 282 District. Included. 1934. 1934. 1933. iat ——- -— 
a a 1—Boston ........ as, $479,830 $410,018 $268,669 fotal ..... Ls eseeees$3,268 $3,324 $3,225 
Total.......... $5,203 §8,319 $8,210 $5u4 $594 $629 2—New York........ 15 4,625,995 4,494,144 2,589,470 Investments : : 

Investments: 3—Philadelphia ..... 18 399,550 343,654 233,303 United States Govt securities..... $2,716 $2,742 269 
U. S. Govt. secur. $6,226 $6,234 $4,635 $512 $479 $248 4—Cleveland ........ 25 402,524 367,165 276,856 Other securities ; sc aweeee 1,154 1,172 1,133 
Other securities. 3,084 3,067 3,031 223 286 213 5—Richmond ........ 23 222,525 206,807 158,608 : ——. —— 

ae a | ee 6—Atlanta .......... 26 192,602 170,316 135,749 Total investments eecesees $3,870 914 402 
Tota).......... $9,310 $9,301 $7,666 $805 $765 $461 7—Chicago .......... 37 959,675 818,754 572,389 Loans and investments—Total........$7,138 3; 627 
saline ———= 8—St. Louis.......... 15 189,008 166,927 157,691 aes — 
Tot. loans 4 ipy. $17, 513 $17,611 $15,876 $1,399 $1,359 $1,090 ¥—Minneapolis ...... 16 125,661 104,074 99,845 Reserve with Federal Reserve | Bank. $1, (351 $1,236 $874 
Res.with F.R 2,098  2:588 1,604 405390 175 | 10-Kansas City...... 28 227,835 186,019 157,601 | Cash in vault. 38 37 41 
Cash in Xe ng 246 215 41 4i 42 | 11—Dallas ........... 17 137,312 116,831 107,091 | Net demand deposits 5,971 5,372 
Net demand dep. 12, 500 12,136 10,102 1,265 1,213 793 | 12—San Francisco. ‘ & 524,004 461,647 393,089 | Time deposits 690 48 
Time deposits... 4.443 4,424 4,343 347 344 345 — Government deposits ; 679 87 
Govt. deposits... 1,237 1,305 191 41 45 10 Total......-....... 265 $8,486,521 $7,846,356 $5,150,361 | Due from banks +84 59 
Due from banks. 1,585 1,588 1,149 169 192 205 | New York eee 1 4,365,575 3,135,675 2, 375, 144 | Due to banks ; 1,578 1,212 
Due to banks. 3'645 3.616 2,487 375 376 219 _— Borrowings from Federal Res. Bank. a 
Bor.from F.R.Bk. 6 7 158 Pi in ss Total outside N. Y. C. 264 $4,120,946 $4,710,651 $2,775,217 tRevised. , 



























































































































































Statement of the Federal Reserve Banks ee ee ne | ae 
A cbnceen (Thousands) || MONEY IN CIRCULATION | 
~Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— > 25, Apr.18, Ape. 5.8, A0iesTre 08 Sewrowac vaca —§_ 58 | 
Apr. 25, Apr. 18, Apr. 26, Apr. 25, Apr. 18, Apr. 26, ; toga.” “Toss.” 
ETS 934. 1934. 1933. 1934. 1934. 1933. Circulation ......... £373,703 £373,893 £371,934 | ||» 2 
Gold certificates on hand and Public deposits...... ) 383 _ 10,782 = | 4 < 
due from U. S. Treasury.... $4,490,358 $4,476,979 $931,605 $1,476,282 $1,389,530 $254,828 | Private deposits..... 136,461 142,196 138,040 3 : | | 3 
ci tasniisctiadsetiahie ssaaee | seen i ease pipimaas arene 751,275 | Bankers’ accounts. 99/505 103,388 100,936 | o 56 a 115.65 
Redemption fund—F. R. notes 31,498 =» 31,498 = 63,871 2,427 892,427 10,021 | Other accounts.... 36,956 38,808 37,104 | | ° | : | Psa . 
Other cash ............s0005- 241/262 224,832 328,818 + 66,947 58,580 98,460 | Govt. securities. ..... 75,694 79,499 68,531 |) c | . | | 5 
: oun gm, 1 ae Gees <> o% 15,902 16,570 23,082 a is | > 2 | = 
Total reserves ............ $4.763,118 $4,733,309 $3,725,156 $1,545,656 $1,450,537 $1,114,584 Disc. and adv...... 5, 5,375 11,631 | |! 5.4) Bin * | Ina 
Redemption fund—F. R. Bank Seeurities ......... 10,621 11,195 11,451 | |/5 "| | sy T1340 
BE fa scatrtrcieaesivties 7,768 8,226 3,293 2,354 2,565 1,000 | Bonsrves ............ Se ee i | ae ae 3 
fe discounted: WME, ss5c css ce cces 192091 192:076 186, & | REPORTED AS im CrAcuLATION| Fy 
Senueek U. 8. Govern. Prop. res. to liab.... 51.4% 49.9% 50.3% beak ewe ue | 1 
went . ations ... +. . 7,903 +8,441 93,434 4,559 4,950 39,375 | Bank rate............ 2% 2% 2% 5.21 | A abt §, 
Other bills discounted 32'410  +32:082 2911567 14,116 13.436 48,592 eet kee ome (aes 
. BANK OF FRANCE _ ; 
Total bills discounted... $40,313 $40,473 $385,001 «$18,675 $18,386 $87,967 , MONEY IN CIRCULATION AND 
nds ececccecccsos Prerery et 06, 7 ’ ’ ’ ’ ‘aan’ 24 a9 
Treasury notes ............. 1,221,099 1,207,603 506,083 391,918 ‘ 200,085 934. _ 1934. 1933. Guar os se 
Certificates and bills. ; “eozis7e "816,384 900,513 245,507 249,545 338,004 | Gold... -.... 75,130 74,978 80,834 — eee {Monetary 
ig als. abroa 1 13 2,426 _ 
Total U. § Govt. securities $2,420,175 $2,490,264 $1,897,072 $786,755 $786,755 $725,374 Neg. bills bght. abrd. | 819 822 1,208 af ts 
Other securities ...........+.- 562 5.451 40 53 4,792 | Coml. bills, France.. 4,925 5,098 3,183 | 1934 ted =< a 
= aie dav. gguitet seer. tame fae tan / rir justed. justed. 
Total bills and securities. . $2,481,197 $2,484,798 $2,404,974 $807,801 $807,664 $845,440 | Neg. bonds of s.f... 5,996 5,996 6,607 | APT. 25....... 5,397 5,324 7,755 
Due from foreign banks...... 3,131 3,130 3,656 1193 1,193 1/371 | Circulation ......... a 81.630 83,780 | AP. 18 5.396 5,347 7,746 
F. R. notes of other banks.. 17,317 15,905 20,355 4,458 3°935 4,736 | Tot. cred. cur. accts. 15,605 15,081 20,266 Apr. it 5,389 5,347 7,732 
Uncollected items ........ vise 428,684 493.347 «318,392 «106,792 += 121,915 93,142 | Treasury ‘ 194 163 gon | Apt. .f......- 5,397 5,371 7,703 
Bank premises .. 52,558 3 54,134 11/434 11/434 12/818 Sinking fund ...... (1,673 1,595. _2,020 | Mar. 28....... 5,387 5,336 7,681 
F ep. Ins. Corp. stock. 139,299 139,299 =... 42'529 42'529s—«‘“‘(<‘“:;«:«*W a ” Re 13,558 13,132 17,681 | Mar. 21..-.... 5,304 5,334 7,640 
All other assets............... 43,078 «41,879 46,242 26,507 25,144 22,003 | Tot. sight iiabilities: ae rr bas 104,0aT | Spar: 4------- Begg B37 1596 
OP sedis wd bbe wae 11% T7:49% | é a.) " » 
Total assets .............-. $7,926,150 $7,972,449 $6,576,202 $2,548,724 $2,466,916 $2,095,584 | Bank rate .......... 3% eae | a - Paes grr] 7,01 
LIABILITIES. | Feb. 14 3383 e301 7080 
Federal Reserve eben ta s GOLD MOVEMENT Feb. 7.......15,403 15,317 7,036 
ual circulation ........ $3 : j 333 
al circulation ............. $3,090,216 $3,029,647 $3,424,114 $626,705 $627,315 $745,196 Week Ended April 25, 1994. Jan. 3l../.... 9,686 5,590 4333 
puicn- GREE cece eee eeeeceeeenens 17,767 83,102 36,798 42,873 44,199 23,839 | Imports: Jan. 17. . 5,706 5,643 4,322 
post re re ‘ ,039, 1933 
a bank—reserve ac- ' Wrom Caneda .......00.2..7: ; + 88000 Dec. 27 . 5,573 5,824 4,323 
_ |). esraiimaateeieet 3, 748,195 3,669,177 2,135,808 1,561,618 1,448,215 1,036,908 | Dec. 2 , 
Governunant. 72.0": Sn" “yess 68.971” 87,165 1105 ° 10:860 "17,781 fi. ~ oe --+ 1,081,000 | Hee 73 Boas He += 
Foreign bank ..... Tesccssas 5,347 4565 26/810 2'578 1.796 GM own sererececcvens 501,000 | Dec: “6.12222. eos 3758 $323 
_ out ES teeseeee 157,318 158,178 145,668 42,616 42,687 24,488 nt 0 wei ee .. $7,342,000 | Apr. 26....... 6,067 5,994 4.310 
‘otal deposits ........... .. $3,928,504 $3,900,897 $2,345,451 $1,607,917 $1,503, 1,088, 1 rmar gold, net decrease.... 350,000 
eferred availability items: .: "427.495 “488,075 "315,218 os 08S aae ie oer O11 ——__—__ Calendar Weekly Averages ef Dally 
Capital pa Oe Wiacis<s a i be 146,449 146,383 150,330 59,724 59,719 58,505 Total ..........sseeeeeeeee, -+++ $7,692,000 Figures 
Surr us GD TG Biosk 138,383 138,383 278,599 45,217 45,217 85,058 weet Ended 
Self Insurance, &c.) ....... "461,829 161,829 ©=««12,206 «= 47,266 «= 47,266 1667 | BESERVE BANK CREDIT AND RE- Apr. 21 5,414 5,364 7,748 
All other liabilities............ 25,507 24,133 13,486 13,939 13,528 6,144 LATED ITEMS a 5,408 5,370 7,731 
Total liabilities ........... $7,936,150 $7,972,449 $6,576,202 $2,548,724 $2,466,916 $2,095,584 (aliltions of Dollars) Mar. 31..2°!: 408 5308 Vert 
Ratio of total reserves to de- eat =e Net Mar. 24 5,414 5,351 7642 
posit and Federal Reserve Change Since | Mar. 17....... 5,419 5,364 7,600 
note liabilities combined. 68.4% 68.3% 64.6% 69.2% 68.1% 60.8% ———~ | Mar. 10 . 5,426 5,386 7,546 
Contingent, ability on bilis Apr.25, Apr.18, Apr.26, | Mar. 3... 5,407 5,370 741i 
purchased for foreign corre- 1934. 1934. 1933. | Feb. 24....... 5,397 5,345 7,202 
GEE ores enccseceuss pe $4,669 $4,669 $48,280 $1,440 $1,441 $15,798 | Bills discounted ....... 40 345 | Feb. 17 -.. 5,400 5,335 7,088 
*Revised. ; Bills bought ........._, 10 — 3 — 167 | Feb. 10....... 5,417 5,333 7,032 
- U. 8. Govt. securities..: 2,430 + | Feb. (3.......95,403 5,308 ‘ 
Comparative Statement of Federal R B Other Res Bk credit: "3 —'4 — 97 | Jan. 2 ce 58 ee 
Pp nt o edera eserve Banks Total Res. Bk. credit. 2,486 — 7 + " | Jam. 20....... 6916 5.656 4/322 
Condition April 25, 1934 Monetary old stock... 7.755 + 9 +3,732 | | 1933 ; 
Total Total Bilis Total U. S. reas. an at.Bk.cur. - 2,380 — 1+ % | Dec. 30... 5,5 
District. Reserve Discounted. Govt. Secur. Tier, Bae eave. ——— Money in circulation. 5,324 — 23 — 383 Dec. 23 ' 5,588 5.855 4393 
on $375, 807,000 $1,226,000 $242.545.000° $260972000 “S.7 | Member bk. res. bals.. 3,748 + 79 +1,612 | Dec. 16.:.:.:: 5,607 5,784 4,323 
New York ... 626,705,000 1°561'618'000 69.2 | Treasury cash and de- Dec. 9....... 5,629 5,773 4,323 
Philadelphia Scauauns 978 ; 243,266,000 187,453,000 65.4 ~+ a © nese 3,148 a ee 5,731 4,328 
ris t 3 "984. ° , - { , 22 Y " 
on frais 000 : 205 aor 008 235 984 ) $5.7 Non-member deps. and 56 +2,777 Age 22 . 6.159 6,085 -4,312 
p> lle lala - ise’ Oou'cop Tato ae other F. R. accounts. 400 — 127 Adjusted for seasonal variation by sea- 
a. 5 tT tor ono 539000 46, Adinosense: ~decrenee sonal indices computed by the ederal 
St. Louis ae ; 133/458:000  124°705;000 70:3 = prior t Jan. Hi, Ublr ot Oh ae cee ee 
Bh csceenode , ’ , \. o Jan a an ounce there- 
anene’ Gite 108 SoG oo Leesan oes «= «1 | DISCOUNT RATES OF CENTRAL BANKS | **t¢! 
Dallas ....... renee 39,294,000 110,228,000 62.0 | Federal Reserve Present t Srted an ia china ie SSE aie 
San Francisco... 296,573,000 553,000 _ 166331000 197'941'000 -22s'aoL'oto Gee System: Rete. Metantehed. hate, | Ported 26 in circulation peter 65 Jam. 2, S506. 
*Ratio of total reserves to deposit and F. R. note liabilities combined. sie: : ; j : :* 
Boston -......... 2, Feb. $199 2% | GOLD RESERVES OF CENTRAL BANKS 
Reichsbank Philadelphia... <1. of Nov. 16,1983 3- AND GOVERNMENTS 
— of Reichsmarks) Cleveland ........ 2 Feb. 3,1934 2 (In dollars of 25.8 grains nine-tenths fine) 
pr. 23, “B 14, 3. 7, tMar. 29, *Mar. 23, tApr. 22, Richmond sseeees 3 re. a _— o (Millions) 
Gold coin and bullion........... jabs. 226, 390 237 136 © baoo1 aor a7s | Chlcago ooo ™% Oct. 21,1983 37 | Remote Date 
ecncep te kein exsusnahes.. KI 7 ioe 4 a ies taco §=— 407.075 | St. Louis... 2% Feb. 8.1934 3 | W'k Ended E 
Bills of exchange and checks ..2,791:739 2,906,408 2,951'6273,143'8432,760;897 2,870's07 | Minneapolis . 3 = Mar. 16, 19343 1934. France. land. many. land. land.gium. 
Silver and other coins...... ».. "306,077 "254,274 “'229/238 "169/965 "276,155 'so0.e1s5 | Kansas City.....3 Feb. 9, 1934 3 * ee 
Notes on other banks........... 15,278 —--12,120 9,039 3913 460 iene) «= dagsp | paliag ............ 3 Feb. 6,193 3 | APT B---, -_ * 
RE ef ccPeshereielocees . 71284 63,002 70.812 144.471 «= 79'137 68.911 | woah, Francisco....2 Feb. 16, 1934 21 | ADF. T---.883 96 
nt ne cc a's «se «Cas OES S391] | England .... 2222: 2 June 30,1932 242 | Apr. 14...2,937 936 54 324 316 
Other assets... A 514,529 514,648 535,077 _ 510,869 521654 345/916 Frances 0000.00002) 3 Feb. 91934 24 | MET 31-3055 38 a SS 
Notes in circulation 3,307,669 3,428,671 3,475,039 3,674,630 3,293:041  3,278'239 | Germany -..-...... 4 Sep. 22;1932 5” | Mar. 31...2,923 936 57 337 316 375 
Other maturing obligations 508/945  '460,036 502,056 547410 '540°810 372083 | BeOIY wae a- + wo» 3 «© Dee. 11,1933 3% | Mr: 24...2,913 9 eR 
Other abilities .......--, .| 142/831 147.263.156.013 «1441763 «131.079 —16a.aa1 | Netherlands ...... 2% Sep. 19,1933 3° | Mar ij 380: $89 BS SSL BI? 376 
b> eanaleletgdada 1% 1% oh on -_ Switzerland ........ 2 Jan. 1931 2% Mar. 10...2,898 9 75 352 318 377 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. val ies - 24, 1933 6 Feb. of at 335 74 3ee ao 3 
BROKERS’ LOANS LOANS TO NON-BROKERS AT Denmark 30, 1933 3 | Heb. 17.2916 934 386 335-378 
(New York Reporting Member Banks) NEW YORK al fies ” , ee a Feb. 3...3'011 934 90 386 309 aa 
(Millions of Dollars) caitittenes Norway ; i933 4.38 | Jan. 27...3,019 934 91 386 369 382 
— aa aie. o- aap tee 6 . 26,1922 6% | 222: 20---3.023 934 91 386 369 382 
1934. count. Banks. ers. Total. mand.Time. Apr. 25, Apr. 18, Apr. 26, weden 1933 va. 1... oe m +» S71 382 
Apr. 25... 786 154 948 683 265 1934. 1934. 1933. Finland 933 5 1933. 
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Here is the first complete report 


on what New York buys and reads 








Believed by Us— 
Now Proved to You! 


The New York Times in New York City goes 
into the homes of more men paying over 


$5 for a hat than any other newspaper. 


The Times in New York City goes into the 
homes of more women paying over $! for 


hosiery than any other newspaper. 


The New York Times is read in more 
homes having mechanical refrigerators 


than any other New York newspaper 


The New York Times goes into more 
homes with checking accounts than any 


other New York newspaper. 











Now you can know exactly to whom and how to direct your sales mes. 
sage in the prize market for profits. Here are facts from the detailed Con 
sumer Census independently gathered by R. L. Polk & Co.: 

The Top 4-10ths families in New York City have 60 per cent of the 
spending power . .. own 75 per cent of the automobiles . . . have 85 per cent 
of the checking accounts .. . and 83 per cent of the mechanical refrigerators. 

The New York Times carries your message into Top 4-10ths Homes at 
lower cost per home than any other newspaper. 

These and scores of other Poik-gathered facts indicate that The New 
York Times should be the foundation stone of almost any advertising cam- 


paign in New York. 


The New Pork Gimes 


NET PAID SALE FOR SIX MONTHS ENDED MARCH 31, 1934, 
AVERAGED 475,682 WEEK DAYS; 743,092 SUNDAYS 
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